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SRXUWRXVYRVSUpFLHX[FRQVHLOVWRXWDXORQJGHFHWWHWKqVHHWPHUFLG·DYRLUDFFHSWpGH
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j WRXV OHV GHX[ SRXU YRWUH GLVSRQLELOLWp YRWUH SpGDJRJLH YRWUH ULJXHXU HW YRWUH
HQWKRXVLDVPH -·DL pQRUPpPHQW DSSULV j YRV F{WpV VFLHQWLILTXHPHQW HW KXPDLQHPHQW
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QH VXLV SDV LQTXLqWH YRXV DVVXUH] 0HUFL SRXU YRWUH ERQQH KXPHXU HW WRXV QRV
pFKDQJHV


%DEHWK0DULH-RQDWKDQ0DU\/X]6RSKLH9LUJLQLH(PPDQXHOOHHWWRXWOH/&5JUkFH
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///͘ϯ͘Ͳ3HUWLQHQFHGHVPRGqOHVG·pSXLVHPHQWO\PSKRF\WDLUHYLVjYLVGHV$/,6͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳϴ
/sͲ&21&/86,21͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϴϬ
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
75$9$,/3(56211(/ǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤͺ ʹ
/Ͳ3UpVHQWDWLRQGXSURMHWGHWKqVH͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϴϮ
//Ͳ)ORZF\WRPHWULFHYDOXDWLRQRIO\PSKRF\WHWUDQVIRUPDWLRQWHVWEDVHGRQHWK\Q\O·GHR[\XULGLQH
LQFRUSRUDWLRQDVDFOLQLFDODOWHUQDWLYHWRWULWLDWHGWK\PLGLQHXSWDNHPHDVXUHPHQW ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϴϯ
//͘ϭͲ&RQWH[WH͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϴϯ
//͘ϮͲ'HVFULSWLRQGHO·pWXGH͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϴϯ
//͘ϯͲ&RQFOXVLRQ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϴϯ
///Ͳ$OWHUHG7O\PSKRF\WHSUROLIHUDWLRQXSRQ/36FKDOOHQJHH[YLYR͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϵϰ
///͘ϭͲ&RQWH[WH͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϵϰ
///͘ϮͲ'HVFULSWLRQGHO·pWXGH͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϵϰ
///͘ϯͲ&RQFOXVLRQ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϵϰ
/sͲ([YLYRHYDOXDWLRQRI,/UROHLQVHSVLVLQGXFHG7FHOODOWHUDWLRQV͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭϮ
/s͘ϭͲ&RQWH[WH͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭϮ
/s͘ϮͲ'HVFULSWLRQGHO·pWXGH͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭϮ
/s͘ϯͲ&RQFOXVLRQ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭϮ
',6&866,21ǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤͳ͵͵
&21&/86,21ǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤͳͶ͹
5()(5(1&(6%,/,2*5$3+,48(6ǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤǤͳͶͺ
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

7$%/('(6,//8675$7,216
)LJXUH1RVRORJLHGHVV\QGURPHVVHSWLTXHV
)LJXUH1RPEUHGHGpFqVHQIRQFWLRQGXSDWKRJqQHjO·RULJLQHGXV\QGURPHVHSWLTXHV

)LJXUH&RWVDVVRFLpVDX[V\QGURPHVVHSWLTXHVGXUDQWOHVDQQpHVVXLYDQWO·pSLVRGH
HQIRQFWLRQGHO·kJHDXPRPHQWGHO·pSLVRGH
)LJXUH'LPLQXWLRQGXWHPSVDYDQWUpVXOWDWGHVWHVWVGHGLDJQRVWLFPLFURELRORJLTXH
JUkFHjO·XWLOLVDWLRQGHQRXYHOOHVWHFKQLTXHV
)LJXUH9RLHVGHVLJQDOLVDWLRQDVVRFLpHVDX[7/5
)LJXUH0pFDQLVPHVG·DFWLYDWLRQGHVSULQFLSDX[LQIODPPDVRPHV1/5
)LJXUH5HFRQQDLVVDQFHGHO·$51YLUDOSDU5,*,HW0'$HWYRLHVG·DFWLYDWLRQGHV
LQWHUIpURQV
)LJXUH5{OHVGHVV\VWqPHVV\PSDWKLTXHHWSDUDV\PSDWKLTXHGDQVOHVV\QGURPHV
VHSWLTXHV
)LJXUH&RPSDUDLVRQHQWUHOHVPRGHVGHOLDLVRQGHVDQWLJqQHVjGURLWHHWGHVVXSHU
DQWLJqQHVjJDXFKHDX[PROpFXOHV&0+,,HW7&5
)LJXUH0RGpOLVDWLRQGHODUpSRQVHLPPXQLWDLUHORUVGHVV\QGURPHVVHSWLTXHV
)LJXUH&DUDFWpULVWLTXHVGHODWROpUDQFHjO·HQGRWR[LQH
)LJXUH,QKLELWLRQGHVYRLHVGHVLJQDOLVDWLRQDVVRFLpHVj7/5ORUVGHODWROpUDQFHj
O·HQGRWR[LQH
)LJXUH$FWLYDWLRQGHVO\PSKRF\WHV7SDUOHVFHOOXOHVSUpVHQWDWULFHVG·DQWLJqQH
)LJXUH(YROXWLRQGHVPDUTXHXUVG·pSXLVHPHQWO\PSKRF\WDLUH7DXFRXUVGXWHPSV
)LJXUH9RLHVGHVLJQDOLVDWLRQLQWUDFHOOXODLUHVDVVRFLpHVjO·DFWLYDWLRQGHVO\PSKRF\WHV
7
)LJXUH,QKLELWLRQGHVVLJQDX[VHFRQGDLUHVG·DFWLYDWLRQGHVO\PSKRF\WHV7
)LJXUH5pFHSWHXUVGHFRLQKLELWLRQHWVLJQDOLVDWLRQDVVRFLpH
)LJXUH0pFDQLVPHVSRVVLEOHVG·LQGXFWLRQGHV$/,6


)LJXUH&LQpWLTXHGHODSURGXFWLRQGHF\WRNLQHVSDUGHVO\PSKRF\WHV7HQUpSRQVHj
XQHVWLPXODWLRQDQWLJpQLTXH

7DEOHDX([HPSOHGHELRPDUTXHXUVpYDOXpVSRXUOHGLDJQRVWLFGHVV\QGURPHV
VHSWLTXHV
7DEOHDX/LJDQGVHWRULJLQHGHVOLJDQGVUHFRQQXVSDUOHVGLIIpUHQWV7/5
7DEOHDX&RPSDUDLVRQGHVSULQFLSDOHVFDUDFWpULVWLTXHVGHO·DQHUJLHGHO·pSXLVHPHQWHW
GHV$/,6
7DEOHDX'LIIpUHQFHVHQWUHODVRXULVHWO·+RPPH


,1752'8&7,21

/HVV\QGURPHVVHSWLTXHVUHVWHQWjFHMRXUXQSUREOqPHPDMHXUGHVDQWpSXEOLTXH
'pILQLVFRPPHO·DVVRFLDWLRQG·XQHLQIHFWLRQHWG·XQHUpSRQVHLQIODPPDWRLUHV\VWpPLTXH
LOV FRQVWLWXHQW OD SUHPLqUH FDXVH GH PRUWDOLWp HQ VHUYLFH GH UpDQLPDWLRQ 0DOJUp
G·LPSRUWDQWV SURJUqV FRQFHUQDQW OD SULVH HQ FKDUJH GHV SDWLHQWV HQ VHUYLFH GH
UpDQLPDWLRQODPRUWDOLWpDVVRFLpHjFHVV\QGURPHVUHVWHWUqVpOHYpHDWWHLJQDQWj
SRXUOHFKRFVHSWLTXH

/D SK\VLRSDWKRORJLH GX VHSVLV WUqV FRPSOH[H LPSOLTXH GLYHUV PpFDQLVPHV SDUPL
OHVTXHOVODUpSRQVHLPPXQLWDLUHMRXHXQU{OHFHQWUDO3HQGDQWORQJWHPSVOHVV\QGURPHV
VHSWLTXHV pWDLHQW FRQVLGpUpV FRPPH XQH UpSRQVH K\SHULQIODPPDWRLUH V\VWpPLTXH j
O·RULJLQH GH GpIDLOODQFHV G·RUJDQHV PXOWLSOHV SRXYDQW FRQGXLUH DX GpFqV (Q
FRQVpTXHQFH GH QRPEUHX[ HVVDLV FOLQLTXHV PHWWDQW HQ MHX GHV WKpUDSLHV DQWL
LQIODPPDWRLUHVRQWpWpGpYHORSSpVLOVVHVRQWVROGpVSDUDXWDQWG·pFKHFV
&H FRQVWDW D FRQGXLW j OD UHPLVH HQ FDXVH GH OD FRPSUpKHQVLRQ GX PRGqOH
SK\VLRSDWKRORJLTXH VRXVMDFHQW ,O D pWp pWDEOL TX·HQ SDUDOOqOH GH OD UpSRQVH SUR
LQIODPPDWRLUHUHVSRQVDEOHGHODV\PSWRPDWRORJLHGXFKRFVHSWLTXHXQHUpSRQVHDQWL
LQIODPPDWRLUHVHPHWHQSODFH&HWWHSKDVHDQWLLQIODPPDWRLUHDIIHFWHOHVSDQVLQQpVHW
DGDSWDWLIVGH OD UpSRQVH LPPXQLWDLUH HW FRQGXLW jXQ pWDWG·LPPXQRGpSUHVVLRQ&HWWH
LPPXQRGpSUHVVLRQHVWDVVRFLpHjXQPDXYDLVFRQWU{OHGHO·LQIHFWLRQXQULVTXHDFFUXGH
GpYHORSSHPHQWG·LQIHFWLRQVVHFRQGDLUHVHWHVWSUREDEOHPHQWUHVSRQVDEOHGHVGpFqVSOXV
WDUGLIV
/HV O\PSKRF\WHV7SULQFLSDX[DFWHXUVGH ODUpSRQVHDGDSWDWLYH VRQWSDUWLFXOLqUHPHQW
WRXFKpV,OVVXELVVHQWXQHDSRSWRVHPDVVLYHHWOHVO\PSKRF\WHV7VXUYLYDQWVSUpVHQWHQW
GHVDOWpUDWLRQVIRQFWLRQQHOOHVSUROLIpUDWLRQSURGXFWLRQGHF\WRNLQHVHWSKpQRW\SLTXHV
H[SUHVVLRQGHVUpFHSWHXUVG·DFWLYDWLRQHWG·LQKLELWLRQGLYHUVLWpGXUpSHUWRLUHGX7&5
2U O·LQWHQVLWp HW OD GXUpH GH OD O\PSKRSpQLH HW GH FHV DOWpUDWLRQV VRQW DVVRFLpHV j XQ
ULVTXHDFFUXGHGpYHORSSHPHQWG·LQIHFWLRQVQRVRFRPLDOHVHWjXQHPRUWDOLWpSOXVpOHYpH


&HFL FRQVWLWXH OH UDWLRQQHO SRXU OH GpYHORSSHPHQW GH QRXYHOOHV WKpUDSLHV
LPPXQRVWLPXODQWHVFLEODQWFHVDOWpUDWLRQV
/HVPpFDQLVPHVjO·RULJLQHGHVDOWpUDWLRQV O\PSKRF\WDLUHV7LQGXLWHVSDUOHVHSVLVVRQW
HQFRUHPDO FRQQXV$PpOLRUHU OHXU FRPSUpKHQVLRQSHUPHWWUDLW GH FLEOHU DXPLHX[ FHV
DOWpUDWLRQV 'H SOXV FRPSWHWHQX GH OD G\QDPLTXH GH OD UpSRQVH LPPXQLWDLUH HW GH
O·KpWpURJpQpLWpGHVSDWLHQWV ODPLVHHQSODFHGHWKpUDSLHVLPPXQRDGMXYDQWHVQpFHVVLWH
O·XWLOLVDWLRQ G·RXWLOV SHUPHWWDQW OD VWUDWLILFDWLRQ GHV SDWLHQWV HQ IRQFWLRQ GH OHXU VWDWXW
LPPXQLWDLUHLQH[LVWDQWVjFHMRXU

'DQVFHFRQWH[WHOHEXWGHFHSURMHWGHWKqVHpWDLWGHPHWWUHHQSODFHGHVPRGqOHVH[YLYR
G·DOWpUDWLRQV O\PSKRF\WDLUHV LQGXLWHV SDU OH VHSVLV &HV PRGqOHV SHUPHWWURQW L
G·DPpOLRUHUQRWUH FRPSUpKHQVLRQGHVPpFDQLVPHVSK\VLRSDWKRORJLTXHVj O·RULJLQHGHV
DOWpUDWLRQV O\PSKRF\WDLUHV LQGXLWHVSDU OH VHSVLV LLG·LGHQWLILHUGHVPDUTXHXUVGH FHV
DOWpUDWLRQVO\PSKRF\WDLUHVTXLSHUPHWWUDLHQWODVWUDWLILFDWLRQGHVSDWLHQWVVXVFHSWLEOHVGH
EpQpILFLHUGH WKpUDSLHV LPPXQRDGMXYDQWHV LLLGH WHVWHUGHQRXYHOOHV WKpUDSLHVFLEODQW
FHVDOWpUDWLRQV

$YDQW G·HQYLVDJHU OD GHVFULSWLRQ GpWDLOOpH GH QRV WUDYDX[ GH UHFKHUFKH XQH UHYXH
ELEOLRJUDSKLTXHHVWSUpVHQWpH(OOHFRQFHUQHSULQFLSDOHPHQW
Ͳ/HVFRQQDLVVDQFHVDFWXHOOHVFRQFHUQDQW O·pSLGpPLRORJLHHW ODSULVHHQFKDUJHGHV
V\QGURPHVVHSWLTXHV
Ͳ/D FRPSUpKHQVLRQ DFWXHOOH GH OD SK\VLRSDWKRORJLH GH FHV V\QGURPHV HW HQ
SDUWLFXOLHUGHO·LPPXQRGpSUHVVLRQDVVRFLpH
Ͳ/HVPRGqOHVG·DOWpUDWLRQVGHVO\PSKRF\WHV7H[LVWDQWVHWOHXUSHUWLQHQFHYLVjYLV
GHODPRGpOLVDWLRQGHVDOWpUDWLRQVGHVO\PSKRF\WHV7LQGXLWHVSDUOHVHSVLV



5(98('(/$/,77(5$785(
/Ͳ/HVV\QGURPHVVHSWLTXHV

/͘ϭͲ'pILQLWLRQV
/HVHSVLVHVWGpILQLFRPPHO·DVVRFLDWLRQG·XQV\QGURPHGHUpSRQVHLQIODPPDWRLUH
V\VWpPLTXH65,6HWG·XQHLQIHFWLRQ©,QWHUQDWLRQDO6HSVLV'HILQLWLRQV&RQIHUHQFHª
3OXVSUpFLVpPHQWXQ65,6HVWGpILQLSDUODSUpVHQFHG·DXPRLQVGHX[FULWqUHVSDUPLOHV
FULWqUHV VXLYDQWV L WHPSpUDWXUH !& RX & LL U\WKPH FDUGLDTXH !
EDWWHPHQWVPLQXWHLLLU\WKPHUHVSLUDWRLUH!F\FOHVPLQXWHRXSUHVVLRQDUWpULHOOHHQ
&2N3DLYQRPEUHGHJOREXOHVEODQF!FHOOXOHV/RXFHOOXOHV/
RXSUpVHQFHG·DXPRLQVGHJUDQXOHX[LPPDWXUHV
8QHLQIHFWLRQHVWOHSURFHVVXVGpFOHQFKpSDUO·LQYDVLRQG·XQWLVVXG·XQIOXLGHRXG·XQH
FDYLWpFRUSRUHOOHSDUGHVPLFURRUJDQLVPHVSDWKRJqQHV/HVHSVLVHVWVRXYHQWDVVRFLpj
OD VXUYHQXH GH G\VIRQFWLRQV G·RUJDQHV GpIDLOODQFH FDUGLRYDVFXODLUH UpQDOH
KpSDWLTXH« SRXYDQW pYROXHU HQ V\QGURPH GH GpIDLOODQFH PXOWLYLVFpUDOH 2Q SDUOH
)LJXUH1RVRORJLHGHVV\QGURPHVVHSWLTXHV


DORUVGHVHSVLVJUDYH(QILQORUVTXHO·XQHGHFHVGpIDLOODQFHVG·RUJDQHVVHWUDGXLWSDUXQ
pWDWGHFKRFVRLWXQHK\SRWHQVLRQSHUVLVWDQWHPDOJUpXQUHPSOLVVDJHYDVFXODLUHDGpTXDW
OH WHUPH UHWHQX HVW FKRF VHSWLTXH 6HSVLV VHSVLV JUDYH HW FKRF VHSWLTXH IRUPHQW XQ
FRQWLQXXPQRVRORJLTXHGHJUDYLWpFURLVVDQWH)LJXUH

,OHVWjQRWHUTXHFHVGpILQLWLRQVSUrWHQWDXMRXUG·KXLjGLVFXVVLRQ8QHSUHPLqUH
OLPLWHFRQFHUQHODVSpFLILFLWpGXFRQFHSWGH65,6(QHIIHWFHV\QGURPHSHXWrWUHREVHUYp
FKH]GHVSDWLHQWVjODVXLWHG·XQHLQWHUYHQWLRQFKLUXUJLFDOHLPSRUWDQWHGHWUDXPDWLVPHV
PXOWLSOHV RX HQFRUH ORUV G·XQ SURFHVVXV LQIODPPDWRLUH VWpULOH FRPPH OD SDQFUpDWLWH
DLJH$O·RSSRVpGHVSDWLHQWVSHXYHQWSUpVHQWHUXQHLQIHFWLRQJUDYHVDQVSUpVHQWHU
GH FULWqUH GH 65,6 8QH pWXGH SDU .DXNRQHQ HW DO D G·DLOOHXUV HVWLPp TXH OHV VHXOV
FULWqUHVGH65,6H[FOXDLHQWHQYLURQGHVSDWLHQWVSUpVHQWDQWXQHLQIHFWLRQDVVRFLpHj
XQHRXSOXVLHXUVGpIDLOODQFHVG·RUJDQHVHWjXQWDX[GHPRUWDOLWppOHYp8QHQRXYHOOH
GpILQLWLRQSOXVVHQVLEOHHWSOXVVSpFLILTXHSHUPHWWUDLWG·DPpOLRUHUODFRPSUpKHQVLRQGH
ODSDWKRORJLHHWVDSULVHHQFKDUJH


/͘ϮͲ(SLGpPLRORJLH

/͘Ϯ͘Ͳ,QFLGHQFH
'H QRV MRXUV O·LQFLGHQFH GHV V\QGURPHV VHSWLTXHV HVW pOHYpH HW HQ FRQVWDQWH
DXJPHQWDWLRQ(VWLPpHjHQ)UDQFHHQ HOOHDWWHLQW MXVTX·jFDV
SRXUKDELWDQWVDX[(WDWV8QLVHQ
2Q HVWLPH TXH GDQV OHV SD\V GpYHORSSpV OHV KRVSLWDOLVDWLRQV GXHV DX[ V\QGURPHV
VHSWLTXHVUHSUpVHQWHQWGHVKRVSLWDOLVDWLRQV(Q(XURSHOHVIRUPHVOHVSOXVJUDYHV
GHV V\QGURPHV VHSWLTXHV UHSUpVHQWDLHQW  j  GHV DGPLVVLRQV HQ VHUYLFH GH
UpDQLPDWLRQHQHQ$XVWUDOLH1RXYHOOH=pODQGHHOOHVUHSUpVHQWDLHQWGHFHV
DGPLVVLRQVHQ 
/HV GLVSDULWpV HQWUH OHV GLIIpUHQWHV ]RQHV JpRJUDSKLTXHV FRQFHUQDQW O·LQFLGHQFH GHV


V\QGURPHVVHSWLTXHVV·H[SOLTXHQWSULQFLSDOHPHQWSDUGHVGLIIpUHQFHVGDQVOHVSROLWLTXHV
GHSULVHHQFKDUJHGHSDWLHQWV OHQRPEUHGHOLWVGLVSRQLEOHVHQVHUYLFHGHUpDQLPDWLRQ
RXHQFRUHODSURYHQDQFHGHVSDWLHQWVTXLHQWUHQWGDQVFHVXQLWpVVHUYLFHVJpQpUDX[RX
VHUYLFHVG·XUJHQFH
'XUDQWOHVGHUQLqUHVGpFHQQLHVSOXVLHXUVpWXGHVRQWPRQWUpTXHFHWWHLQFLGHQFHHVWQRQ
VHXOHPHQWHQDXJPHQWDWLRQPDLVTXHFHWWHDXJPHQWDWLRQVHPEOHDFFpOpUpHSDVVDQWDX[
(WDWV8QLVGHSDUDQHQWUHHWjSDUDQHQWUHHW 'HV
pWXGHVPHQpHVHQ$XVWUDOLHHQ$QJOHWHUUHRXHQFRUHHQ&URDWLHPRQWUHQWHOOHVDXVVLXQH
WHQGDQFHjO·DXJPHQWDWLRQELHQTX·jGHVU\WKPHVGLIIpUHQWV²1pDQPRLQVODSDUWGH
FHWWH DXJPHQWDWLRQ OLpH j XQH PHLOOHXUH FRQQDLVVDQFH GHV V\QGURPHV GXH j GHV
PXOWLSOHVDFWLRQVGH VHQVLELOLVDWLRQHWGHFRPPXQLFDWLRQ DLQVLTX·j O·DPpOLRUDWLRQGX
FRGDJHHVWGLIILFLOHjGpWHUPLQHU

/͘Ϯ͘Ͳ0RUWDOLWp
/HQRPEUHGHGpFqVOLpVDX[V\QGURPHVVHSWLTXHVHVWHVWLPpjHQYLURQPLOOLRQV
SDU DQ j WUDYHUV OH PRQGH VRLW XQ PRUW WRXWHV OHV  VHFRQGHV HVWLPDWLRQ GH
)OHLVFKPDQ HWDO REWHQXHSDU H[WUDSRODWLRQGHVGRQQpHVGH pWXGHV /DPRUWDOLWp
DVVRFLpH DX[ V\QGURPHV VHSWLTXHV WUqV pOHYpH HVW GLUHFWHPHQW SURSRUWLRQQHOOH j OHXU
JUDYLWp(OOHHVWHVWLPpHjHQYLURQSRXUOHVHSVLVSRXUOHVHSVLVJUDYHHW
SRXUOHFKRFVHSWLTXH
3DUDLOOHXUVOHVV\QGURPHVVHSWLTXHVUHSUpVHQWHQWODLqPHFDXVHGHPRUWDOLWpDX[(WDWV
XQLV  HW OD SUHPLqUH FDXVH GH PRUWDOLWp DX VHLQ GHV VHUYLFHV GH UpDQLPDWLRQ QRQ
FDUGLRORJLTXHV  0DOJUp XQH GLPLQXWLRQ FRQVWDQWH GH OD PRUWDOLWp O·DXJPHQWDWLRQ
FRQVWDQWHGHO·LQFLGHQFHHQWUDvQHXQQRPEUHGHGpFqVOXLDXVVLHQDXJPHQWDWLRQ,OHVWj
QRWHUTXH ODSOXSDUWGHVpWXGHVpYDOXHQW ODPRUWDOLWpj MRXUVDSUqV OHGLDJQRVWLFGX
V\QGURPH2UODPRUWDOLWpjDQVHVWHOOHDXVVLSOXVpOHYpHDSUqVXQFKRFVHSWLTXHLOHVW
SUREDEOHTXHODPRUWDOLWppYDOXpHjMRXUVVRXVHVWLPHODPRUWDOLWpWRWDOHDVVRFLpHDX[
V\QGURPHVVHSWLTXHV



/͘Ϯ͘Ͳ(WLRORJLHLQIHFWLHXVHHWpSLGpPLRORJLHPLFURELHQQH
/HVSQHXPRSDWKLHVUHSUpVHQWHQWODFDXVHSULQFLSDOHGHVHSVLVVHSVLVJUDYHHWFKRF
VHSWLTXH /HV LQIHFWLRQV DEGRPLQDOHV UHSUpVHQWHQW TXDQW j HOOHV OD GHX[LqPH FDXVH GH
VHSVLV GHYDQW OHV LQIHFWLRQV XULQDLUHV SXLV OHV LQIHFWLRQV G·DXWUHV RULJLQHV FRPPH OHV
LQIHFWLRQV LQWUDYDVFXODLUHV RX OHV LQIHFWLRQV GHV WLVVXV PRXV  /HV V\QGURPHV
VHSWLTXHV SHXYHQW rWUH FDXVpV SDU GHV LQIHFWLRQV FRPPXQDXWDLUHV RX GHV LQIHFWLRQV
QRVRFRPLDOHVVXLYDQWOHVpWXGHVODSUpGRPLQDQFHGHO·XQHRXGHO·DXWUHYDULH
$FHMRXUOHVSDWKRJqQHVOHVSOXVFRXUDPPHQWjO·RULJLQHGHV\QGURPHVVHSWLTXHV
VRQWGHVEDFWpULHVVXLYLGHVFKDPSLJQRQVGHVYLUXVSXLVGHVOHYXUHV3DUPLOHVGH
SDWLHQWV SRXU OHVTXHOV OH GLDJQRVWLF PLFURELRORJLTXH HVW pWDEOL RQ FRQVWDWH TXH OHV
LQIHFWLRQV VRQW SOXV IUpTXHPPHQW FDXVpHV SDU GHV EDFWpULHV*UDPSRVLWLI TXH SDU GHV
EDFWpULHV*UDPQpJDWLIUHSUpVHQWDQWUHVSHFWLYHPHQWHWFDVGHVHSVLVSDU
DQDX[(WDWV8QLV
3DUPL FHV EDFWpULHV RQ UHWURXYH SDU RUGUH G·LQFLGHQFH 6WUHSWRFRFFXV SQHXPRQLDH
6WDSK\ORFRFFXV DXUHXV (VFKHULFKLD FROL .OHEVLHOOD VSS HW 3VHXGRPRQDV DHUXJLQRVD  &HV
GHUQLqUHV DQQpHV RQ REVHUYH XQH GLPLQXWLRQ GH OD SURSRUWLRQ GH VHSVLV G·RULJLQH
EDFWpULHQQHHWXQHDXJPHQWDWLRQGHODSURSRUWLRQGHVHSVLVG·RULJLQHIRQJLTXH)LJXUH
&HFLV·H[SOLTXHHQSDUWLHSDUXQHDPpOLRUDWLRQGDQVO·LGHQWLILFDWLRQGHVVHSVLVG·RULJLQH
IRQJLTXH





)LJXUH1RPEUHGHGpFqVHQIRQFWLRQGXSDWKRJqQHjO·RULJLQHGXV\QGURPHVHSWLTXH
G·DSUqV0DUWLQHWDO1(-0
/·DEVFLVVH UHSUpVHQWH O·HVWLPDWLRQ GX QRPEUH GH FDV GH VHSVLV FDXVp SDU FKDTXH W\SH GH
SDWKRJqQHDX[(WDWV8QLVSDUDQQpH/HVEDUUHVYHUWLFDOHVUHSUpVHQWHQWOHVHUUHXUVW\SHV
 
/͘Ϯ͘Ͳ)DFWHXUVGHULVTXH
/·kJHHVW O·XQGHVSULQFLSDX[IDFWHXUVGHULVTXH(QHIIHWDX[kJHVH[WUrPHVGH OD
YLHOHV\VWqPHLPPXQLWDLUHQ·HVWSDVSOHLQHPHQWRSpUDWLRQQHO,PPDWXUHFKH]O·HQIDQWLO
HVWVpQHVFHQWFKH]OHVLQGLYLGXVkJpV2UXQV\VWqPHLPPXQLWDLUHGpIDLOODQWDXJPHQWHOH
ULVTXHG·LQIHFWLRQHWG·pYROXWLRQGHFHWWHLQIHFWLRQHQV\QGURPHVHSWLTXH&KH]O·HQIDQW
OH VHSVLV OH SOXV VRXYHQW FDXVp SDU XQH LQIHFWLRQ SXOPRQDLUH UHSUpVHQWH OD SUHPLqUH
FDXVHGHGpFqV²/HVSHUVRQQHVkJpHVHQSOXVG·XQV\VWqPHLPPXQLWDLUHGpIDLOODQW
SUpVHQWHQW OH SOXV VRXYHQW G·DXWUHV SDWKRORJLHV FKURQLTXHV GpIDLOODQFHV FDUGLR
YDVFXODLUHV UHVSLUDWRLUHV UpQDOHV HWF ,O HQ UpVXOWH XQ ULVTXH GH GpYHORSSHPHQW GH
V\QGURPHVHSWLTXHHWXQHPRUWDOLWpSOXVpOHYpV²
/HJHQUHVHPEOH OXLDXVVLrWUHXQIDFWHXUGHULVTXH OHVKRPPHVVRQWSOXVjULVTXHGH
GpYHORSSHUXQV\QGURPHVHSWLTXHPDLV OH ULVTXHGHGpFqVFKH] OHVSDWLHQWV VHSWLTXHV
HVWOXLSOXVpOHYpFKH]OHVIHPPHV²


/HV PDODGLHV DOWpUDQW OH V\VWqPH LPPXQLWDLUH FRPPH OH GLDEqWH OH +,9 RX OHV
OHXFpPLHVDXJPHQWHQWHOOHVDXVVL OHULVTXHGHGpYHORSSHUXQV\QGURPHVHSWLTXHDLQVL
TXHODJUDYLWpGHFHV\QGURPH
2Q REVHUYH DXVVL XQH LQIOXHQFH GH O·HWKQLH OHV LQGLYLGXV FDXFDVLHQV SUpVHQWDQW XQ
ULVTXHSOXVIDLEOHGHGpYHORSSHUXQV\QGURPHVHSWLTXH 1pDQPRLQV LOHVWSRVVLEOH
TXHO·LQIOXHQFHGH O·HWKQLH UHSUpVHQWHHQUpDOLWp O·LQIOXHQFHG·XQHPXOWLWXGHGHIDFWHXUV
GHULVTXHHQYLURQQHPHQWDX[HWVRFLDX[pFRQRPLTXHV 
(QILQ LO H[LVWH GHV IDFWHXUV GH ULVTXH JpQpWLTXHV '·XQH SDUW OHV PDODGLHV JpQpWLTXHV
WRXFKDQW OHVFHOOXOHVGXV\VWqPHLPPXQLWDLUHFRPPHOHV\QGURPHGH:LVNRWW$OGULFK
RX OH V\QGURPH GH &KHGLDN+LJDVKL IDYRULVHQW OH GpYHORSSHPHQW G·LQIHFWLRQV
SRQFWXHOOHV FRPPH FKURQLTXHV TXL SHXYHQW pYROXHU YHUV XQ V\QGURPH VHSWLTXH
'·DXWUHSDUWOHVSRO\PRUSKLVPHVJpQpWLTXHVWRXFKDQWGHVJqQHVOLpVjGHVDFWHXUVGHOD
UpSRQVHLPPXQLWDLUHFRPPHOHVPROpFXOHVLPSOLTXpHVGDQVODGpWHFWLRQGHSDWKRJqQHV
OHVUpFHSWHXUVG·DFWLYDWLRQHWGHFRVWLPXODWLRQGHVFHOOXOHVHIIHFWULFHVRXHQFRUHOHV
F\WRNLQHVSHXYHQWDIIHFWHUQpJDWLYHPHQWRXSRVLWLYHPHQWOHULVTXHGHGpYHORSSHPHQW
G·XQV\QGURPHVHSWLTXH

/͘Ϯ͘Ͳ&RW
/HVFRWVDVVRFLpVjODSULVHHQFKDUJHGHVSDWLHQWVVHSWLTXHVVRQWSDUWLFXOLqUHPHQW
pOHYpV(Q)UDQFHXQHpWXGHGHHVWLPDLWOHFRWG·XQpSLVRGHVHSWLTXHHQWUH½
HW  ½ FRXUV GH  VXLYDQW OD JUDYLWp GX V\QGURPH  /HV pSLVRGHV GH VHSVLV
JUDYHRQWXQFRWSOXVpOHYpTXHOHVpSLVRGHVGHVHSVLVSDUFHTX·LOVQpFHVVLWHQWXQHSULVH
HQFKDUJHWKpUDSHXWLTXHSOXVLPSRUWDQWHTXHOHVHSVLV,OVSUpVHQWHQWQpDQPRLQVXQFRW
SOXVpOHYpTXHOHVpSLVRGHVGHFKRFVHSWLTXHFDULOVVRQWDVVRFLpVjXQHGXUpHGHVpMRXU
HQVHUYLFHGHUpDQLPDWLRQSOXVORQJXH
$X[ (WDWV8QLV GHV pWXGHV SOXV UpFHQWHV HVWLPHQW TXDQW j HOOHV OH FRW G·XQ pSLVRGH
VHSWLTXHjHQPR\HQQH&HVFRWVFRQFHUQHQWXQLTXHPHQWODSULVHHQFKDUJH
GHVSDWLHQWVGXUDQW OHXUKRVSLWDOLVDWLRQ2UGDQVXQHpWXGHSXEOLpHHQ7LUXHWDO
HVWLPHQWTXHFHVFRWVUHSUpVHQWHQWVHXOHPHQWGHVFRWVUpHOV OLpVDX[V\QGURPHV


VHSWLTXHV  (Q HIIHW LO IDXW DXVVL SUHQGUH HQ FRPSWH OH FRW GHV VRLQV KRUVK{SLWDO
QpFHVVDLUHVjODVXLWHG·XQV\QGURPHVHSWLTXH$FHVFRWVV·DMRXWHQWHQFRUHODSHUWHGH
SURGXFWLYLWp OLpH j O·LPSRVVLELOLWp GH WUDYDLOOHU SHQGDQW OD GXUpH GH O·pSLVRGH HW GH OD
FRQYDOHVFHQFH DLQVL TXH OHV FRWV OLpV DX V\QGURPH SRVWVHSVLV LH OHV DWWHLQWHV
FRJQLWLYHVGHVLQGLYLGXVD\DQWVXUYpFXjXQVHSVLV/D)LJXUHGpFULWOHFRWDVVRFLp
jXQpSLVRGHVHSWLTXHHQIRQFWLRQGHO·kJHGXSDWLHQWDXPRPHQWGHO·pSLVRGHDXFRXUV
GHVDQQpHVVXLYDQWO·pSLVRGH

/͘ϯͲ'LDJQRVWLF

/͘ϯ͘Ͳ'LDJQRVWLFFOLQLTXH
/HV VLJQHV FOLQLTXHV VXLYDQWV ELHQ TXH QRQ VSpFLILTXHV DFFRPSDJQHQW OH SOXV
VRXYHQWOHVV\QGURPHVVHSWLTXHVPRGLILFDWLRQLPSRUWDQWHGHODWHPSpUDWXUHFRUSRUHOOH
ILqYUHRXK\SRWKHUPLH WDFK\FDUGLH DXJPHQWDWLRQGXU\WKPHUHVSLUDWRLUHDSSDULWLRQ
GH URXJHXUV FXWDQpHV RX GH SkOHXUV &HV VLJQHV FRUUHVSRQGHQW DX 65,6 QpDQPRLQV
FRPPHpYRTXpSUpFpGHPPHQWLOHVWjQRWHUTXHWRXVOHVSDWLHQWVSUpVHQWDQWXQ65,6QH
)LJXUH&RWVDVVRFLpVDX[V\QGURPHVVHSWLTXHVGXUDQWOHVDQQpHVVXLYDQWO·pSLVRGHHQIRQFWLRQGH
O·kJHDXPRPHQWGHO·pSLVRGHG·DSUqV7LUXHWDO3KDUPDFR(FRQRPLFV


VRQW SDV QpFHVVDLUHPHQW VHSWLTXHV /·DSSDULWLRQ GH VLJQHV WUDGXLVDQW XQH GpIDLOODQFH
G·RUJDQHSHXWHQVXLWHDSSX\HUODVXVSLFLRQGHV\QGURPHVHSWLTXH&RQIXVLRQGpOLULXP
SHUWHV FRJQLWLYHV SRXYDQW DOOHU MXVTX·DX FRPD PDUEUXUHV ±GqPH SXOPRQDLUH
ODFWDWpPLHK\SHUJO\FpPLHDXJPHQWDWLRQGHODFUpDWLQLQHDXJPHQWDWLRQGHODELOLUXELQH
VRQWDXWDQWG·H[HPSOHGHVLJQHVGHGpIDLOODQFHVG·RUJDQHV

/͘ϯ͘Ͳ'LDJQRVWLFPLFURELRORJLTXH
,O GRLW rWUH pWDEOL GDQV OHV SOXV EUHIV GpODLV DILQ G·DSSOLTXHU DX SOXV W{W XQH
DQWLELRWKpUDSLHDGpTXDWH(QIRQFWLRQGHVpYqQHPHQWVD\DQWSUpFpGpODSULVHHQFKDUJH
GXSDWLHQWHQVHUYLFHGHUpDQLPDWLRQFKLUXUJLHWUDXPDWLVPHKRVSLWDOLVDWLRQGHORQJXH
GXUpH RX GH VLWXDWLRQV FOLQLTXHV SDUWLFXOLqUHV LQIHFWLRQV FKURQLTXHV FKRF WR[LTXH
VWDSK\ORFRFFLTXH SXUSXUD IXOPLQDQV « FHUWDLQHV FDXVHV LQIHFWLHXVHV VRQW SOXV
SUREDEOHVTXHG·DXWUHV'HVKpPRFXOWXUHVVRQWUpDOLVpHVVXLYLHVGHFRORUDWLRQGH*UDP
SHUPHWWDQWXQHSUHPLqUHFDUDFWpULVDWLRQEDFWpULHQQH&HVGHUQLqUHVDQQpHVGHQRXYHOOHV
WHFKQLTXHVRQWpWpGpYHORSSpHVUHSRVDQWSULQFLSDOHPHQWVXUGHVWHFKQLTXHVGHELRORJLH
PROpFXODLUHFRPPHOD3&5HQWHPSVUpHOODVSHFWURVFRSLHGHPDVVHRXODMX[WDSRVLWLRQ
GH FHV WHFKQLTXHV ² 8QH LGHQWLILFDWLRQ UDSLGH GXPLFURRUJDQLVPH UHVSRQVDEOH GH
O·LQIHFWLRQ SHUPHW GH UpGXLUH O·XWLOLVDWLRQ G·DQWLELRWKpUDSLHV j ODUJH VSHFWUH 2U OHXU
XVDJH IDYRULVH OH GpYHORSSHPHQW GH UpVLVWDQFHV PLFURELHQQHV FH TXL FRPSOLTXH OHV
WUDLWHPHQWV VXEVpTXHQWV (OOH SHUPHW GH SOXVGH UpGXLUH OD GXUpH G·KRVSLWDOLVDWLRQ HW
SRWHQWLHOOHPHQWG·DXJPHQWHUODVXUYLHGHVSDWLHQWV(QHIIHWHQYLURQGHVSDWLHQWV
HQ FKRF VHSWLTXH UHoRLYHQWXQHDQWLELRWKpUDSLH LQDSSURSULpH FHTXLGLYLVHSDU  OHXUV
FKDQFHVGHVXUYLH/HVWHFKQLTXHVUpFHQWHVSHUPHWWHQWGHUpGXLUHFRQVLGpUDEOHPHQWOD
GXUpHQpFHVVDLUHj O·LGHQWLILFDWLRQGpILQLWLYHGXPLFURRUJDQLVPHFRPPHGpFULWGDQV OD
)LJXUH







&ŝŐƵƌĞϰ'LPLQXWLRQGXWHPSVDYDQWUpVXOWDWGHVWHVWVGHGLDJQRVWLFPLFURELRORJLTXHJUkFHj
O·XWLOLVDWLRQGHQRXYHOOHVWHFKQLTXHVG·DSUqV&RKHQHWDO7KH/DQFHW
7HFKQRORJLHVFRQYHQWLRQQHOOHVHQEOHXHWQRXYHOOHVWHFKQRORJLHVHQURXJHSRXUOHGLDJQRVWLFGHV
SDWKRJqQHVSUpVHQWVGDQVODFLUFXODWLRQVDQJXLQHjSDUWLUGHG·KpPRFXWOWXUHVSRVLWLYHV$RXGH
VDQJ%/DOLJQHEOHXHYHUWLFDOH LQGLTXH OHPRPHQWRHQJpQpUDO OHVKpPRFXOWXUHVGHYLHQQHQW
SRVLWLYHV /HV ORVDQJHV UHSUpVHQWHQW OD GXUpH WKpRULTXH G·LQGHQWLILFDWLRQ G·XQ SDWKRJqQH SRXU
FKDTXH WHFKQRORJLH 0$/',72)   PDWUL[DVVLVWHG ODVHU GHVRUSWLRQ LRQLVDWLRQ ² WLPH RI IOLJKW
32&7 SRLQWRIFDUHWHVW



/͘ϯ͘Ͳ'LDJQRVWLFELRORJLTXH
/HV V\QGURPHV VHSWLTXHV SUpVHQWHQW GHV RULJLQHV HW GHV IRUPHV FOLQLTXHV
H[WUrPHPHQWKpWpURJqQHV/DORFDOLVDWLRQGHVIR\HUV LQIHFWLHX[ OHW\SHGHSDWKRJqQHj
O·RULJLQH GX VHSVLV OD SUpVHQFH GH FRPRUELGLWpV O·kJH HW OH VH[H VRQW DXWDQW GH
SDUDPqWUHV TXL YDULHQW G·XQ SDWLHQW j O·DXWUH HW TXL QpFHVVLWHQWG·DGDSWHU OD SULVH HQ
FKDUJHWKpUDSHXWLTXH/HVOLPLWDWLRQVGHVGpILQLWLRQVDFWXHOOHVGHVV\QGURPHVVHSWLTXHV
G·XQHSDUWHWODQpFHVVLWpGHSRXYRLUSURSRVHUXQHSULVHHQFKDUJHWKpUDSHXWLTXHODSOXV
VSpFLILTXH SRVVLEOH G·DXWUH SDUW RQW SRXVVp OHV FKHUFKHXUV j GpYHORSSHU HW WHVWHU GH
QRPEUHX[ELRPDUTXHXUV
8QELRPDUTXHXUHVWXQSDUDPqWUHREMHFWLYHPHQWPHVXUDEOHDXQLYHDXPROpFXODLUH
ELRFKLPLTXHFHOOXODLUHRXSK\VLRORJLTXHDVVRFLpjXQHSDWKRORJLHRXjVRQpYROXWLRQ
ͲOHV ELRPDUTXHXUV GLDJQRVWLTXHVSHUPHWWHQW GH FDUDFWpULVHU O·pWDW G·XQ SDWLHQW j
XQLQVWDQWGRQQpSUpVHQFHG·LQIHFWLRQGHGpIDLOODQFHG·RUJDQH«
ͲOHV ELRPDUTXHXUV SURQRVWLTXHV SHUPHWWHQW GH SUpGLUH O·pYROXWLRQ GH O·pWDW GX
SDWLHQWULVTXHGHGpYHORSSHPHQWG·LQIHFWLRQVHFRQGDLUHDJJUDYDWLRQGHO·pWDW«
ͲOHVELRPDUTXHXUVGHVWUDWLILFDWLRQSHUPHWWHQWGHFODVVHUOHVSDWLHQWVVHORQOHGHJUp
GH VpYpULWp GH OHXU SDWKRORJLH RX G·DXWUHV FULWqUHV QRVRORJLH GX V\QGURPH
LQIODPPDWLRQLPPXQRGpSUHVVLRQ«
ͲOHV ELRPDUTXHXUV GH VXLYL SHUPHWWHQW GH VXLYUH O·HIIHW G·XQ WUDLWHPHQW
pUDGLFDWLRQ G·XQ SDWKRJqQH VXLWH j XQH DQWLELRWKpUDSLH LQDFWLYDWLRQ GH FHOOXOHV
LPPXQLWDLUHVDSUqVXQHWKpUDSLHLPPXQRVXSSUHVVLYH«
'HQRPEUHX[ELRPDUTXHXUVRQWpWppYDOXpVDXFRXUVGHVGHUQLqUHVGpFHQQLHVPDLV
3LHUUDNRV HW 9LQFHQW RQW REVHUYp TX·DXFXQ GHV  ELRPDUTXHXUV pYDOXpV GDQV 
pWXGHVQHSUpVHQWDLWGHSHUIRUPDQFHVVXIILVDQWHVSRXUrWUHXWLOLVDEOHHQURXWLQHSRXUOH
GLDJQRVWLFGHVV\QGURPHVVHSWLTXHV7DEOHDX 



7DEOHDX([HPSOHGHELRPDUTXHXUVpYDOXpVSRXUOHGLDJQRVWLFGHVV\QGURPHVVHSWLTXHVG·DSUqV
3LHUUDNRVHW9LQFHQW&ULW&DUH
VHQVLELOLWpHWVSpFLILFLWpVHQVLELOLWp!HWVSpFLILFLWpVHQVLELOLWpHWVSpFLILFLWp!
$   HVVDL FOLQLTXH VXUPRLQV GH  SDWLHQWV   HVVDL FOLQLTXH VXU  j  SDWLHQWV &  HVVDL FOLQLTXH VXU SOXV GH  SDWLHQWV V
 SDWLHQWVLVVXVGHFKLUXUJLHXQLTXHPHQWV YDOHXUXQLTXHF YDOHXUDXFRXUVGXWHPSV
D377 DFWLYDWHG SDUWLDO WKURPERSODVWLQ WLPH $5'6 DFXWH UHVSLUDWRU\ GLVWUHVV V\QGURPH &53 &UHDFWLYH SURWHLQ ',&
GLVVHPLQDWHG LQWUDYDVFXODU FRDJXORSDWK\ ($HODVWDVH DOSKD SURWHLQDVH LQKLELWRU (/$0 HQGRWKHOLDO OHXNRF\WH DGKHVLRQ
PROHFXOH *&6) JUDQXORF\WH FRORQ\VWLPXODWLQJ IDFWRU ,3 LQWHUIHURQLQGXFHG SURWHLQ/%3 OLSRSRO\VDFFKDULGHELQGLQJ SURWHLQ
0&3 PRQRF\WH FKHPRWDFWLF SURWHLQ 12 QLWULF R[LGH 3$, SODVPLQRJHQ DFWLYDWRU LQKLELWRU S)1 SODVPD ILEURQHFWLQ3/$
SKRVSKROLSDVH$6,56V\VWHPLFLQIODPPDWRU\UHVSRQVHV\QGURPH75(0WULJJHULQJUHFHSWRUH[SUHVVHGRQP\HORLGFHOOV



'H SOXV HQ SOXV G·pTXLSHV IRQW OH FKRL[ GH V·LQWpUHVVHU QRQ SDV j XQPDUTXHXU
XQLTXH PDLV SOXW{W j GHV FRPELQDLVRQV GH ELRPDUTXHXUV (Q HIIHW XQ SDQHO GH
PDUTXHXUV VHPEOH SOXV j PrPH GH UHIOpWHU OD FRPSOH[LWp GHV SKpQRPqQHV
SK\VLRSDWKRORJLTXHV LPSOLTXpV GDQV OHV V\QGURPHV VHSWLTXHV HW GRQF G·RIIULU GH
PHLOOHXUHV VHQVLELOLWpV HW VSpFLILFLWpV TX·XQ PDUTXHXU XQLTXH  /D UHFKHUFKH GH
QRXYHOOHVFRPELQDLVRQVGHELRPDUTXHXUVHVWIDYRULVpHSDUOHVDYDQFpHVWHFKQRORJLTXHV
TXL SHUPHWWHQW O·REVHUYDWLRQ GH WUqV QRPEUHX[ SDUDPqWUHV GH PDQLqUH VLPXOWDQpH j
O·pFKHOOHJpQRPLTXH WUDQVFULSWRPLTXHRXPpWDERORPLTXH /HGpYHORSSHPHQW UpFHQW
G·RXWLOVSHUPHWWDQW O·pYDOXDWLRQGHPXOWLSOH[HVHQURXWLQHFOLQLTXHSHUPHWWUDG·XWLOLVHU
OHVFRPELQDLVRQVDLQVLLGHQWLILpHV

$ O·KHXUH DFWXHOOH OH GLDJQRVWLF GHV V\QGURPHV VHSWLTXHV UHSRVH GRQF VXU XQ
HQVHPEOHGHVLJQHVFOLQLTXHVHWGHELRPDUTXHXUVQRQVSpFLILTXHV,OHVWGRQFFUXFLDOGH
FRQWLQXHUjFKHUFKHUOHPDUTXHXURXSOXVSUREDEOHPHQWODFRPELQDLVRQGHPDUTXHXUV
TXL SHUPHWWUD OH SOXV SUpFRFHPHQW SRVVLEOH OH GLDJQRVWLF GpILQLWLI G·XQ V\QGURPH
VHSWLTXH

/͘ϰͲ3ULVHHQFKDUJHWKpUDSHXWLTXH

/͘ϰ͘Ͳ&RQWU{OHGXSURFHVVXVLQIHFWLHX[
/DSULVHHQFKDUJHWKpUDSHXWLTXHGpEXWHSDUODPLVHHQSODFHG·XQHDQWLELRWKpUDSLH
SUREDELOLVWHj ODUJHVSHFWUHGqV OHGLDJQRVWLFGXV\QGURPHVHSWLTXH(QHIIHWGDQVXQH
pWXGHSXEOLpHHQ.XPDUHWDORQWPRQWUpTXHOHVFKDQFHVGHVXUYLHGLPLQXDLHQWGH
 SDU KHXUH GH GpODL HQWUH OH GpEXW G·XQ FKRF VHSWLTXH HW O·DGPLQLVWUDWLRQ G·XQH
DQWLELRWKpUDSLH HW FH GXUDQW OHV  SUHPLqUHV KHXUHV VXLYDQW OH FKRF (OOHV SDVVHQW GH
XQHGHPLKHXUHDSUqVOHFKRFjKDSUqVOHFKRF
/·RULJLQH QRVRFRPLDOH RX FRPPXQDXWDLUH GH O·LQIHFWLRQ OD ORFDOLVDWLRQ GX IR\HU
LQIHFWLHX[SXOPRQDLUHDEGRPLQDOXULQDLUH«OHSURILOGHUpVLVWDQFHORFDOGHVPLFUR
RUJDQLVPHVHWOHVDQWpFpGHQWVPpGLFDX[GXSDWLHQWVRQWSULVHQFRPSWHGDQVOHFKRL[GH


O·DQWLELRWLTXHjDGPLQLVWUHU3OXVO·DQWLELRWKpUDSLHjODUJHVSHFWUHGXUHHWSOXVOHULVTXH
G·DSSDULWLRQGHUpVLVWDQFHVPLFURELHQQHVDXJPHQWHUHQGDQWSOXVGLIILFLOHOHFRQWU{OHGX
SURFHVVXV LQIHFWLHX[ 'H SOXV O·DGPLQLVWUDWLRQ G·XQH DQWLELRWKpUDSLH LQDGpTXDWH
DXJPHQWHOHULVTXHGHPRUWDOLWp/HVSHFWUHGHO·DQWLELRWKpUDSLHGRLWGRQFrWUHDIILQp
GDQV OHV K j K VXLYDQW OH GLDJQRVWLF GX V\QGURPH HQ IRQFWLRQ GHV UpVXOWDWV GX
GLDJQRVWLFPLFURELRORJLTXH
(QILQ ORUVTXH QpFHVVDLUH RQ SURFqGH j O·pOLPLQDWLRQ SK\VLTXH GX IR\HU LQIHFWLHX[
GUDLQDJH pOLPLQDWLRQ FKLUXUJLFDOH GHV WLVVXV LQIHFWpV UHWUDLW GHV GLVSRVLWLIV PpGLFDX[
SRWHQWLHOOHPHQWLQIHFWpV

/͘ϰ͘Ͳ7UDLWHPHQWKpPRG\QDPLTXHHWGpIDLOODQFHVG·RUJDQHV
(Q FDV G·K\SRWHQVLRQPDUTXpHXQ WUDLWHPHQW KpPRG\QDPLTXH HVWPLV HQ SODFH
SRXU UHVWDXUHU HW PDLQWHQLU XQH SHUIXVLRQ WLVVXODLUH DGDSWpH SHUPHWWDQW OH ERQ
IRQFWLRQQHPHQW GHV RUJDQHV 'DQV XQ SUHPLHU WHPSV RQ HIIHFWXH XQ UHPSOLVVDJH j
O·DLGH GH VROXWLRQV GH FULVWDOORwGHV 1D&O  RX 5LQJHU RX GH FROORwGHV DOEXPLQH
JHODWLQHGH[WUDQ
6LO·K\SRWHQVLRQSHUVLVWHGHVPROpFXOHVYDVRDFWLYHVVRQWDGPLQLVWUpHV/HSOXVVRXYHQW
LOV·DJLWG·DJRQLVWHVǂDGUpQHUJLTXHVHQSUHPLqUHLQWHQWLRQRQXWLOLVHODQRUDGUpQDOLQH
jODTXHOOHRQSHXWVLEHVRLQDMRXWHUODGREXWDPLQHRXO·DGUpQDOLQH
(QFDVGHGpWUHVVHUHVSLUDWRLUHXQHYHQWLODWLRQPpFDQLTXHHVWPLVHHQSODFHHWODSRVLWLRQ
GXSDWLHQWHVWDGDSWpHGpFXELWXVYHQWUDOVLOHUDSSRUW3D)L2HVWLQIpULHXUj
&KH] OHV SDWLHQWV SUpVHQWDQW XQH GpIDLOODQFH UpQDOH DLJH RQ PHW HQ SODFH XQH
KpPRILOWUDWLRQH[WUDFRUSRUHOOHLQWHUPLWWHQWHRXFRQWLQXH

/͘ϱͲ&RQFOXVLRQ
$ O·KHXUH DFWXHOOH OHV V\QGURPHV VHSWLTXHV UHSUpVHQWHQW XQ SUREOqPHPDMHXU GH
VDQWp SXEOLTXH 3UHPLqUH FDXVH GH PRUWDOLWp HQ VHUYLFH GH UpDQLPDWLRQ QRQ
FDUGLRORJLTXHLOVVRQWjO·RULJLQHGHPLOOLRQVGHPRUWVFKDTXHDQQpHjWUDYHUVOHPRQGH
HW UHSUpVHQWHQW XQ FRW pOHYp SRXU OD VRFLpWp /H GLDJQRVWLF GH FHV V\QGURPHV HVW


FRPSOH[H HW G·DXWDQW SOXV GpOLFDW TX·LO Q·H[LVWH SDV j FH MRXU GH ELRPDUTXHXU RX GH
FRPELQDLVRQGHELRPDUTXHXUVSHUPHWWDQWGHSRVHUXQGLDJQRVWLFGpILQLWLI/DSULVHHQ
FKDUJH WKpUDSHXWLTXHGHVSDWLHQWV VHSWLTXHVHVVHQWLHOOHPHQW V\PSWRPDWLTXHDSHUPLV
GH UpGXLUH FRQVLGpUDEOHPHQW OD PRUWDOLWp DVVRFLpH j FHV V\QGURPHV QpDQPRLQV FHWWH
PRUWDOLWp UHVWH pOHYpH /·DPpOLRUDWLRQ GH OD FRPSUpKHQVLRQ GHV PpFDQLVPHV
SK\VLRSDWKRORJLTXHVLPSOLTXpVGDQVOHVV\QGURPHVVHSWLTXHVHQFRUHLQVXIILVDQWHHVWOD
FOpGHO·DPpOLRUDWLRQGHODSULVHHQFKDUJHWKpUDSHXWLTXHGHVSDWLHQWV

//Ͳ5pSRQVHGHO·K{WHGXUDQWOHVV\QGURPHVVHSWLTXHV

/D SUHPLqUH OLJQH GH GpIHQVH GH O·RUJDQLVPH YLVjYLV GHVPLFURRUJDQLVPHV HVW
FRQVWLWXpHSDUOHVEDUULqUHVSK\VLTXHVHWFKLPLTXHVTXHVRQWODSHDXHWOHVPXTXHXVHV6L
FHV EDUULqUHV VRQW IUDQFKLHV OH SDWKRJqQH HVW UHFRQQX SDU O·RUJDQLVPH TXL DFWLYH
LPPpGLDWHPHQW XQH UpSRQVH LQQpH FRPSOpWpH SOXV WDUGLYHPHQW SDU XQH UpSRQVH
DGDSWDWLYH SOXV VSpFLILTXH GX SDWKRJqQH /·DFWLYDWLRQ GX V\VWqPH LPPXQLWDLUH ORUV
G·XQHLQIHFWLRQGpEXWHSDUXQHSKDVHSURLQIODPPDWRLUHFRQWUHEDODQFpHSDUXQHSKDVH
DQWLLQIODPPDWRLUH TXL SHUPHW OH UHWRXU j O·KRPpRVWDVLH /H V\VWqPH LPPXQLWDLUH
IRQFWLRQQHHQFROODERUDWLRQDYHFG·DXWUHVV\VWqPHVELRORJLTXHVFRPPHOHV\VWqPHGHOD
FRDJXODWLRQ HW OH V\VWqPH QHUYHX[ DXWRQRPH TXL SHUPHWWHQW QRWDPPHQW GH SURWpJHU
O·RUJDQLVPH GHV GRPPDJHV WLVVXODLUHV HQJHQGUpV SDU OHV SKpQRPqQHV LQIODPPDWRLUHV
V\VWpPLTXHV'DQVVRQHQVHPEOH ODUpSRQVH LPPXQLWDLUHG·XQLQGLYLGXHVWGpWHUPLQpH
SDUXQV\VWqPHFRPSOH[HUHSRVDQWVXUO·H[SUHVVLRQGHQRPEUHX[JqQHVHWLQIOXHQFpHSDU
GHQRPEUHX[IDFWHXUVGRQWODYLUXOHQFHGXSDWKRJqQHHWO·H[LVWHQFHGHFRPRUELGLWpV


//͘ϭͲ'pFOHQFKHPHQWGHODUpSRQVHLPPXQLWDLUHHWK\SHULQIODPPDWLRQ

//͘ϭ͘Ͳ3KDVHSUpFRFHHWUHFRQQDLVVDQFHPLFURELHQQH


7RXW V\QGURPH VHSWLTXH GpEXWH SDU OD UHFRQQDLVVDQFH G·XQ PLFURRUJDQLVPH
SDWKRJqQHSDUOHV\VWqPHLPPXQLWDLUHFHWDJHQWSDWKRJqQHSRXYDQWrWUHXQHEDFWpULH
XQYLUXVXQFKDPSLJQRQRXHQFRUHXQSDUDVLWH2UFHVPLFURRUJDQLVPHVSUpVHQWHQWGHV
VWUXFWXUHV PROpFXODLUHV DSSHOpHV 3$03V SRXU©3DWKRJHQ $VVRFLDWHG 0ROHFXODU
3DWWHUQVª&HV3$03VSHXYHQWrWUHUHFRQQXHVSDUGHVUpFHSWHXUVDSSHOpV355VSDWWHUQ
UHFRJQLWLRQ UHFHSWRUV TXL DFWLYHQW OH V\VWqPH LPPXQLWDLUH 3DUDOOqOHPHQW HQ FDV
G·DWWHLQWHGHVWLVVXVGHVDODUPLQHVYpULWDEOHVVLJQDX[GHGDQJHUVDXVVLDSSHOpV'$03V
SRXU ©'DQJHU $VVRFLDWHG 0ROHFXODU 3DWWHUQVª SHXYHQW rWUH OLEpUpHV HW DFWLYHU
VLPLODLUHPHQWDX[3$03VOHV355V

//͘ϭ͘͘Ă3DWKRJHQ $VVRFLDWHG 0ROHFXODU 3DWWHUQV HW 'DQJHU $VVRFLDWHG
0ROHFXODU3DWWHUQV

,,$DL3DWKRJHQ$VVRFLDWHG0ROHFXODU3DWWHUQV3$03V
/HV3$03V VRQWGHVPRWLIVPROpFXODLUHV WUqV FRQVHUYpV FDU HVVHQWLHOV j OD VXUYLH
GHV SDWKRJqQHV 'H SOXV LOV QH VRQW SDV H[SULPpV SDU O·K{WH HW VRQW FRPPXQV j GH
QRPEUHX[ SDWKRJqQHV 'HV H[HPSOHV ELHQV FRQQXV GH 3$03V VRQW /H /36
OLSRSRO\VDFFKDULGHHVWOHFRPSRVDQWSULQFLSDOGHODSDURLGHVEDFWpULHVj*UDPQpJDWLI
DLQVLTXHOHSHSWLGRJO\FDQ3*1HWO·DFLGH OLSRWpLFKRwTXHTXLVRQWHX[OHVFRPSRVDQWV
SULQFLSDX[ GH OD SDURL GHV EDFWpULHV j *UDP SRVLWLI '·DXWUHV FRPSRVDQWV EDFWpULHQV
SHXYHQWDXVVLrWUHGpWHFWpVFRPPHODIODJHOOLQHIDFWHXUGHPRWLOLWpEDFWpULHQRXO·$'1
EDFWpULHQ/HVFRPSRVDQWVSHUPHWWDQWjO·RUJDQLVPHGHUHFRQQDvWUHGHVYLUXVVRQWO·$'1
YLUDOHWOHV$51YLUDX[VLPSOHEULQHWGRXEOHEULQ

,,$DLL'DQJHU$VVRFLDWHG0ROHFXODU3DWWHUQV'$03V
/HV '$03V VRQW GHV PROpFXOHV HQGRJqQHV FDSDEOHV G·LQLWLHU XQ SURFHVVXV
LQIODPPDWRLUH GDQV XQ FRQWH[WH QRQ LQIHFWLHX[ (OOHV VRQW UDSLGHPHQW OLEpUpHV GH
PDQLqUHSDVVLYHSDU OHVFHOOXOHVQpFURWLTXHVRXDSRSWRWLTXHVHWSHUPHWWHQWHQSOXVGH
OHXU U{OH LQIODPPDWRLUH G·LQLWLHU OD UHFRQVWUXFWLRQ WLVVXODLUH 3DUPL OHV '$03V RQ


UHWURXYHGHVPROpFXOHVOLpHVjODPRUWFHOOXODLUHFRPPH+0*%©+LJK0RWLOLW\*URXS
%R[ªXQHSURWpLQHTXLVHOLHjO·$'1SRXUIDYRULVHUVRQUHSOLHPHQWHWOLEpUpHORUVGH
ODPRUWFHOOXODLUHRXOHVSURWpLQHV+63©KHDWVKRFNSURWHLQªTXLMRXHQWXQU{OHGDQV
OH UHSOLHPHQW GHV SURWpLQHV HW VRQW OLEpUpHV SDU OHV FHOOXOHV QpFURWLTXHV 2Q UHWURXYH
DXVVLGHVSURWpLQHVOLpHVjO·LQIODPPDWLRQFRPPHOHSUpFXUVHXUGHODF\WRNLQH,/ǂRX
OHV SURWpLQHV GH OD IDPLOOH 6 HQ SDUWLFXOLHU 6$ HW 6$ VpFUpWpHV SDU OHV
SKDJRF\WHV DX QLYHDX GHV VLWHV LQIODPPDWRLUHV 2Q UHWURXYH DXVVL O·DFLGH XUpLTXH
FRPSRVDQWF\WRVROLTXHTXLVHWUDQVIRUPHHQFULVWDX[GHPRQRVRGLXPG·XUDWH²

//͘ϭ͘͘ď3DWKRJHQHUHFRJQLWLRQUHFHSWRUV355V
/HV355VVHGpFRPSRVHQWHQIDPLOOHVOHV7ROOOLNHUHFHSWRUV7/5OHV1RGOLNH
UHFHSWRUV1/5OHVOHFWLQHVGHW\SH&&/5HWOHV5,*,OLNHUHFHSWRUV5/5

,,$EL7ROOOLNHUHFHSWRUV7/5
/HV7/5SRVVqGHQWXQHUpJLRQH[WUDFHOOXODLUHFRQWHQDQWGHVPRWLIVUpSpWpVULFKHV
HQOHXFLQH/55HWXQHTXHXHF\WRSODVPLTXHFRQWHQDQWXQGRPDLQH7ROO,/UHFHSWRU
7,5 &KH] O·KRPPH LO H[LVWH  7/5 GLIIpUHQWV ,OV VRQW ORFDOLVpV DX QLYHDX GH OD
PHPEUDQHF\WRSODVPLTXHRXDXQLYHDXGHODPHPEUDQHQXFOpDLUHFHTXLOHXUSHUPHWGH
GpWHFWHU GHV SDWKRJqQHV H[WUDFHOOXODLUHV HW LQWUDFHOOXODLUHV /H 7DEOHDX  SUpVHQWH OHV
SULQFLSDX[ PRWLIV PROpFXODLUHV UHFRQQXV SDU FKDTXH 7/5 DLQVL TXH OHV RUJDQLVPHV
H[SULPDQWFHVPRWLIV/HXUVGRPDLQHV/55OHXUSHUPHWWHQWGHUHFRQQDvWUHGHVVWUXFWXUHV
H[WUrPHPHQWYDULpHVHWG·LQGXLUHGHV VLJQDOLVDWLRQVGLIIpUHQWHVHQ IRQFWLRQGX W\SHGH
SDWKRJqQH 







,OVVRQWH[SULPpVQRQVHXOHPHQWSDUOHVFHOOXOHVLPPXQLWDLUHVGHODUpSRQVHLQQpH
GRQW OHVPRQRF\WHV OHV SRO\QXFOpDLUHVQHXWURSKLOHV HW OHV FHOOXOHVGHQGULWLTXHVPDLV
DXVVLSDUOHVFHOOXOHVpSLWKpOLDOHVVLWXpHVDXQLYHDXGHVSRLQWVG·HQWUpHGHVSDWKRJqQHV
/RUV GH OHXU DFWLYDWLRQ OHV 7/5 V·KRPR RX V·KpWpURGLPpULVHQW FH TXL LQLWLH XQH
VLJQDOLVDWLRQ LQWUDFHOOXODLUH DX QLYHDX GH OHXU GRPDLQH 7,5 YLD OH UHFUXWHPHQW GH
PROpFXOHV DGDSWDWULFHV FRPPH 0\' P\HORLG GLIIHUHQFLDWLRQ SULPDU\UHVSRQVH
SURWHLQ  7,5$3 7,5GRPDLQFRQWDLQLQJ DGDSWRU SURWHLQ 75,) 7,5GRPDLQ
7DEOHDX/LJDQGVHWRULJLQHGHVOLJDQGVUHFRQQXVSDUOHVGLIIpUHQWV7/5G·DSUqV
$NLUDHWDO1DWXUH


FRQWDLQLQJ DGDSWRU SURWHLQ LQGXFLQJ LQWHUIHURQǃ RX 75$0 75,) UHODWHG DGDSWRU
PROHFXOH 
/·HQVHPEOH GHV 7/5 XWLOLVH GHX[ JUDQGHV YRLHV GH VLJQDOLVDWLRQ SULQFLSDOHV
SDUWLHOOHPHQWUHGRQGDQWHVO·XQHGpSHQGGH0\'HWO·DXWUHGpSHQGGH75,) 

/D YRLH GpSHQGDQW GH0\' FRQGXLW j O·DFWLYDWLRQ GH NLQDVHV ,5$. ,5$. TXL
YRQWjOHXUWRXUDFWLYHUGLIIpUHQWVIDFWHXUVGHWUDQVFULSWLRQ1)ǋ%$3)RVHW-XQSRXU
PHQHU j OD UpJXODWLRQ GH O·H[SUHVVLRQ GH QRPEUHX[ PpGLDWHXUV FOpV GH OD UpSRQVH
LQIODPPDWRLUHGRQWQRWDPPHQWO·,/ǃHWOH71)ǂ&HVGHX[F\WRNLQHVYRQWjOHXUWRXU
DFWLYHUODSURGXFWLRQGHQRXYHDX[PpGLDWHXUVHWDLQVLSUHQGUHSDUWDXGpYHORSSHPHQW
GHVUpSRQVHVLPPXQLWDLUHVLQQpHHWDGDSWDWLYH
/DYRLHGpSHQGDQWGH75,)FRQGXLWjXQHDFWLYDWLRQSOXVWDUGLYHGH1)ǋ%TXLDERXWLWj
OD V\QWKqVH GHV LQWHUIpURQV GH W\SH , PpGLDWHXUV FOpV GH OD UpSRQVH LPPXQLWDLUH
DQWLYLUDOH&HVYRLHVGHVLJQDOLVDWLRQDVVRFLpHVDX[7/5VRQWUpFDSLWXOpHVGDQVOD)LJXUH
)LJXUH9RLHVGHVLJQDOLVDWLRQDVVRFLpHVDX[7/5G·DSUqV/LHZHWDO1DWXUH


 
3DUDLOOHXUVO·DFWLYDWLRQGHV7/5HQJHQGUHO·DXJPHQWDWLRQGHO·H[SUHVVLRQGHPROpFXOHV
GHFRVWLPXODWLRQ &'HW&'DXVVLDSSHOpHV%HW%j ODVXUIDFHGHVFHOOXOHV
SUpVHQWDWULFHV G·DQWLJqQHV IDYRULVDQW O·DFWLYDWLRQ GH OD UpSRQVH DGDSWDWLYH SDU FHV
FHOOXOHV 
(QILQ HOOHHQWUDvQH OD OLEpUDWLRQGH UDGLFDX[ OLEUHV R[\JpQpVRXQLWUpV HWGHSHSWLGHV
DQWLPLFURELHQVTXLYRQWSDUWLFLSHUjO·pOLPLQDWLRQGXSDWKRJqQH 
/HV7/5VRQWSULPRUGLDX[GDQVODSDWKRJHQqVHGXVHSVLV(QHIIHWGHVGpIDXWVGDQVOHV
JqQHV FRGDQW SRXU OHV 7/5 G·XQH SDUW HW XQH GpILFLHQFH HQ 0\' RX HQ ,5$.
G·DXWUHSDUWVRQWDVVRFLpVjXQHVXVFHSWLELOLWpDFFUXHDX[LQIHFWLRQVEDFWpULHQQHV 
'H SOXV LO D pWp PRQWUp TXH O·H[SUHVVLRQ GHV 7/5 HVW IRUWHPHQW DXJPHQWpH ORUV GHV
V\QGURPHV VHSWLTXHV  V\QGURPHV DX FRXUV GHVTXHOV OHV 7/5 SHXYHQW rWUH DFWLYpV
GLUHFWHPHQWSDUOHVDJHQWVSDWKRJqQHVYLDOHV3$03VHWRXLQGLUHFWHPHQWVXLWHjGHV
GRPPDJHVWLVVXODLUHVYLDOHV'$03V 
/HXUU{OHFOpHQIDLWGHSRWHQWLHOOHVFLEOHVWKpUDSHXWLTXHV(QSDUWLFXOLHUXQLQKLELWHXUGH
7/5 XQ 7/5 DFWLYp SDU GH QRPEUHX[ 3$03V GRQW OH /36 DPRQWUp GHV UpVXOWDWV
SURPHWWHXUV ORUV G·XQ HVVDL GH 3KDVH ,, PDLV Q·D PDOKHXUHXVHPHQW SDV PRQWUp GH
EpQpILFHSRXUOHVSDWLHQWVWUDLWpVORUVGHO·HVVDLGH3KDVH,,,

,,$EL1RG/LNHUHFHSWRUV1/5
/HV 1/5 VRQW GHV UpFHSWHXUV F\WRSODVPLTXHV SUpVHQWDQW GLIIpUHQWV GRPDLQH 1
WHUPLQDX[ SHUPHWWDQW OHXU FODVVLILFDWLRQ HW GpILQLVVDQW OH W\SH GH 3$03V RX '$03V
UHFRQQX 
/HV 12' VRQW GHV 1/5 UHFRQQDLVVDQW GHV IUDJPHQWV FRPPXQV GH SHSWLGRJO\FDQHV
EDFWpULHQV12'UHFRQQDvWOHGLDPLQRSDOPLWDWHSURSUHDX[EDFWpULHVj*UDPQpJDWLI
12' UHFRQQDvW OHPXUDP\OGLSHSWLGHSUpVHQW FKH] OHVEDFWpULHVj*UDPQpJDWLI HW OHV
EDFWpULHVj*UDPSRVLWLI 
/HV1/53 UHSUpVHQWHQW OD IDPLOOH OD SOXV LPSRUWDQWH GH1/5 LOV SRVVqGHQW XQPRWLI
S\ULQH 1WHUPLQDO 3<&$5' HW RQW SRXU PROpFXOH DGDSWDWULFH $6& DSRSWRVLV


DVVRFLDWHG VSHFNOLNH SURWHLQ FRQWDLQLQJ D FDVSDVH DFWLYDWLRQ DQG UHFUXLWLQJ GRPDLQ
/RUVTX·LOV VRQW DFWLYpV GH QRPEUHX[ PHPEUHV GH OD IDPLOOH GHV 1/5 GRQW 1/53
1/53 1/53 HW 1/5& IRUPHQW GHV FRPSOH[HV PXOWLPROpFXODLUHV DSSHOpV
LQIODPPDVRPHVFDSDEOHVG·DFWLYHUGHV FDVSDVHVTXL DFWLYHQWj OHXU WRXUGHVF\WRNLQHV
FRPPHO·,/ǃRXO·,/FRPPHGpFULWGDQVOD)LJXUH 
/RUV GHV V\QGURPHV VHSWLTXHV O·DFWLYDWLRQ GHV LQIODPPDVRPHV HW OD OLEpUDWLRQ G·,/ǃ
SDUWLFLSHQWSUREDEOHPHQWDX[GpIDLOODQFHVG·RUJDQHV'·DXWUHSDUWXQHpWXGHPHQpHSDU
)DK\ HWDO DPRQWUp TXH OHV WDX[G·$51PFRUUHVSRQGDQW j$6& FDVSDVH HW1/53
VRQWGLPLQXpVFKH]OHVSDWLHQWVHQFKRFSDUUDSSRUWDX[SDWLHQWVFULWLTXHVQRQVHSWLTXHV
ODLVVDQW VXSSRVHU TXH OHV LQIODPPDVRPHV SDUWLFLSHQW DXVVL j O·LPPXQRGpSUHVVLRQ
REVHUYpHFKH]FHVSDWLHQWV
)LJXUH0pFDQLVPHVG·DFWLYDWLRQGHVSULQFLSDX[LQIODPPDVRPHV1/5
G·DSUqV5DWKLQDPHWDO1DW,PPXQRO


,,$ELL5/5HW&/5
/HV 5/5 LH OHV KpOLFDVHV 5,*, UHWLQRLF DFLGLQGXFLEOH JHQH  HW 0'$
PHODQRPD GLIIHUHQFLDWLRQ DVVRFLDWHG SURWHLQ  VRQW H[SULPpHV GDQV OD SOXSDUW GHV
FHOOXOHV HW UHFRQQDLVVHQW OHV PRWLIV $51 GRXEOH EULQ pWUDQJHUV DX VRL 6XLWH j OHXU
DFWLYDWLRQHOOHVDFWLYHQW,5)HW1)ǋ%YLDODSURWpLQHDGDSWDWULFH0$96PLWRFKRQGULDO
DQWLYLUDOVLJQDOLQJSURWHLQ'HSOXVXQHIRLVOLpHVjO·$51HOOHVIRUPHQWGHVILODPHQWV
TXLV·ROLJRPpULVHQWDYHF OHGRPDLQHGHUHFUXWHPHQW5/5&$5'FDVSDVHUHFUXLWHPHQW
GRPDLQ FH TXL DXJPHQWH O·LQWHUDFWLRQ DYHF 0$96 &HFL DERXWLW j OD IRUPDWLRQ GX
FRPSOH[H 602& j OD VXUIDFH GH OD PLWRFKRQGULH HW ILQDOHPHQW j OD WUDQVFULSWLRQ GH
IDFWHXUVTXLLQGXLVHQWOHVLQWHUIHURQVGHW\SH,FRPPHGpFULWGDQVOD)LJXUH
/HV &/5 FRQVWLWXHQW XQH WUqV ODUJH IDPLOOH GH SURWpLQHV FRQQXHV SRXU OHXU U{OH
GDQV OD UpSRQVH LPPXQLWDLUH DQWLIRQJLTXH HW GpILQLHVSDU OD SUpVHQFH G·DXPRLQV XQ
GRPDLQH&7/' &W\SH OHFWLQOLNH GRPDLQ 5pFHPPHQW G·DXWUHV U{OHV RQW pWpPLV HQ
pYLGHQFHQRWDPPHQWGDQVODUpSRQVHLPPXQLWDLUHDX[P\FREDFWpULHVPDLVDXVVLGDQV
)LJXUH5HFRQQDLVVDQFHGHO·$51YLUDOSDU5,*,HW0'$HWYRLHVG·DFWLYDWLRQ
GHVLQWHUIpURQVG·DSUqV<RQH\DPDHWDO&XUU2SLQ9LU


O·KRPpRVWDVLH LPPXQLWDLUH DX QLYHDX LQWHVWLQDO O·LQLWLDWLRQ HW OD PRGXODWLRQ GHV
UpSRQVHVDOOHUJLTXHVHWODUpSRQVHLPPXQLWDLUHDQWLWXPRUDOH


//͘ϭ͘Ͳ'pFOHQFKHPHQWGHODUpSRQVHLPPXQRLQIODPPDWRLUH

//͘ϭ͘͘Ă&DVFDGHLPPXQRLQIODPPDWRLUHHWDPSOLILFDWLRQV\VWpPLTXH
8QHIRLVOHSDWKRJqQHUHFRQQX OHV\VWqPHLPPXQLWDLUHV·DFWLYHDXQLYHDXGXVLWH
GHO·LQIHFWLRQHWGpFOHQFKHXQHFDVFDGHGHSKpQRPqQHVLQIODPPDWRLUHVORFDOLVpVYLVDQWj
O·pUDGLFDWLRQGXSDWKRJqQH
7RXW G·DERUG O·DFWLYDWLRQ GHV 355 HQWUDvQH OD OLEpUDWLRQ GH GLIIpUHQWV PpGLDWHXUV GH
O·LQIODPPDWLRQF\WRNLQHVFKLPLRNLQHVHW12R[\GHQLWULTXH
&HUWDLQHVF\WRNLQHVFUXFLDOHVRQWpWpSOXVSDUWLFXOLqUHPHQWpWXGLpHVGDQV OHFDGUH
GHVV\QGURPHVVHSWLTXHV1RWDPPHQW OH71)ǂ LQGXLW O·DFWLYDWLRQHW ODGLIIpUHQFLDWLRQ
GHVPDFURSKDJHV j SDUWLU GH OHXUV SURJpQLWHXUV HW SURORQJH OHXU GXUpH GH YLH  ,O
LQGXLWDXVVLO·H[SUHVVLRQGHPROpFXOHVG·DGKpUHQFHFRPPH,&$0HW9&$0SDUOHV
FHOOXOHVpSLWKpOLDOHV IDYRULVDQWDLQVLOHUHFUXWHPHQWGHFHOOXOHVLPPXQLWDLUHVDXQLYHDX
GXVLWHLQIODPPDWRLUH/·,/TXDQWjHOOHHVWFRQQXHSRXUrWUHO·XQGHVSULQFLSDX[
PpGLDWHXUV GH O·LQGXFWLRQ GH OD FRDJXODWLRQ SDU O·LQIODPPDWLRQ  /·,/ HW OH 71)ǂ
DPSOLILHQW WRXV GHX[ OD FDVFDGH LPPXQRLQIODPPDWRLUH HQ LQGXLVDQW OD VpFUpWLRQ
G·DXWUHV PpGLDWHXUV SURLQIODPPDWRLUHV ,/ ,/ 0,) ©PDFURSKDJH PLJUDWLRQ
LQKLELWLQJIDFWRUªPpGLDWHXUV OLSLGLTXHV526©UHDFWLYHR[\JHQHVSHFLHVªHW12
/·,/FRPPHOH71)ǂSUpVHQWHQWGHVFRQFHQWUDWLRQVSODVPDWLTXHVSOXVpOHYpHVFKH]OHV
SDWLHQWVVHSWLTXHV² 
/·,/HVWSURGXLWHSDUOHVPDFURSKDJHVOHVFHOOXOHVGHQGULWLTXHVOHVO\PSKRF\WHVHWOHV
FHOOXOHVpSLWKpOLDOHVHQUpSRQVHjOHXUVWLPXODWLRQSDUO·,/HWOH71)ǂ ²(OOHDFWLYH
OHVO\PSKRF\WHV%HW7OHV\VWqPHGHODFRDJXODWLRQHWPRGXOHO·KpPDWRSRwqVH(OOH
SHXW DXVVL MRXHUXQ U{OH LQKLELWHXU HQGLPLQXDQW OD VpFUpWLRQG·,/ HW GH71)ǂ HW HQ
VWLPXODQWODVpFUpWLRQGHPpGLDWHXUVDQWLLQIODPPDWRLUHV,/5DV71)5,/7*)ǃ


FRUWLVRO6DFRQFHQWUDWLRQSODVPDWLTXHHVWSOXVpOHYpHFKH]OHVSDWLHQWVVHSWLTXHV²
'·DSUqVGHV pWXGHVPHQpHV VXUGHVPRGqOHVGH VHSVLV VD FRQFHQWUDWLRQ DWWHLQW VRQ
PD[LPXPDSUqVTXHOHVFRQFHQWUDWLRQVG·,/HWGH71)ǂRQWDWWHLQWOHXUVPD[LPD
/·,/VpFUpWpHPDMRULWDLUHPHQWSDUOHVFHOOXOHVSKDJRF\WDLUHVLQGXLWODVpFUpWLRQ
G·,)1ǄSDUOHVO\PSKRF\WHV7HWOHVFHOOXOHV1.FHTXLIDYRULVHO·DFWLYLWpEDFWpULFLGHGHV
PDFURSKDJHV'HSOXVHOOHLQGXLWODGLIIpUHQFLDWLRQGHVO\PSKRF\WHV7&'QDwIVHQ
FHOOXOHV7KHW OHVSURWqJHGH O·DSRSWRVH LQGXLWHSDU ODVWLPXODWLRQDQWLJpQLTXH  ,OD
pWp PRQWUp TX·XQ GpIDXW GDQV OD FDSDFLWp GHV PDFURSKDJHV j SURGXLUH GH O·,/
DXJPHQWHOHULVTXHGHV\QGURPHVHSWLTXH3DUDLOOHXUVOHVSDWLHQWVVXUYLYDQWjXQVHSVLV
JUDYH SUpVHQWHQW XQH SURGXFWLRQ G·,/ SOXV pOHYpH HQ UpSRQVH j OD VWLPXODWLRQ GHV
3%0&©SHULSKHUDOEORRGPRQRQXFOHDUFHOOVªSDUGX/36² 
/·,)1Ǆ HVW SULQFLSDOHPHQW SURGXLW SDU OHV FHOOXOHV 1. OHV O\PSKRF\WHV 7+ HW OHV
O\PSKRF\WHV 7 &'  ,O DPSOLILH OD UpSRQVH DQWLLQIHFWLHXVH ,O HVW HQ JpQpUDO
LQGpWHFWDEOHGDQVOHSODVPDGHVYRORQWDLUHVVDLQVPDLVpOHYpFKH]OHVSDWLHQWVVHSWLTXHV
 
(QILQ 0,) HVW XQH F\WRNLQH VpFUpWpH j OD VXLWH G·XQH VWLPXODWLRQ LQIHFWLHXVH RX
LQIODPPDWRLUHSULQFLSDOHPHQWSDUOHVPDFURSKDJHV(OOHDJLWGHPDQLqUHDXWRFULQH
HQ DXJPHQWDQW OHXU UHFUXWHPHQW HQ IDYRULVDQW OHXU VXUYLH HW HQ DXJPHQWDQW OHXU
H[SUHVVLRQGH7/5²'HSOXVHOOHVWLPXOHODVpFUpWLRQGH71)ǂG·,)1ǄHWG·,/HW
DFWLYHOHVO\PSKRF\WHV7,ODpWpPRQWUpTXHVDFRQFHQWUDWLRQVpULTXHHVWG·XQHSDUW
SOXV pOHYpH FKH] OHV SDWLHQWV VHSWLTXHV TXH FKH] OHV YRORQWDLUHV VDLQV HWG·DXWUH SDUW
FRUUpOpHjO·LVVXHIDYRUDEOHRXQRQGXV\QGURPHVHSWLTXH
&HV F\WRNLQHV DJLVVHQW GHPDQLqUH V\QHUJLTXH HW VRQW FDSDEOHV G·DXWRHQWUHWHQLU
OHXUSURGXFWLRQFRQGXLVDQWjXQSKpQRPqQH LQIODPPDWRLUHTXLV·DPSOLILHGHPDQLqUH
DXWRQRPH
3DUDLOOHXUVODOLEpUDWLRQGHFHVF\WRNLQHVVWLPXOHODV\QWKqVHGHPROpFXOHVG·DGKpVLRQj
ODVXUIDFHGHVFHOOXOHVHQGRWKpOLDOHV/HVSRO\QXFOpDLUHVQHXWURSKLOHVFLUFXODQWVSHXYHQW
DORUVVHOLHUGHIDoRQWUDQVLWRLUHDX[FHOOXOHVHQGRWKpOLDOHVDYDQWG·LQILOWUHUOHVWLVVXV/H
UHFUXWHPHQW GHV SRO\QXFOpDLUHV QHXWURSKLOHV HVW WUqV UDSLGHPHQW VXLYL SDU OH


UHFUXWHPHQW HW O·DFWLYDWLRQ GH PRQRF\WHV PDFURSKDJHV HW FHOOXOHV GHQGULWLTXHV &HV
GHUQLHUVSKDJRF\WHQWOHVDJHQWVSDWKRJqQHVHWPLJUHQWYHUVOHVRUJDQHVO\PSKRwGHVR
LOVDFWLYHQWOHVO\PSKRF\WHV7HW%YLDODSUpVHQWDWLRQGHSHSWLGHVDQWLJpQLTXHVDXVHLQ
GH OHXUVPROpFXOHVGH&0+,, FRPSOH[HPDMHXUG·KLVWRFRPSDWLELOLWpGHFODVVH ,,/HV
O\PSKRF\WHV7DFWLYpVSUROLIqUHQWHWPLJUHQWYHUV OHVLWH LQIHFWLHX[/HV O\PSKRF\WHV7
DX[LOLDLUHVVWLPXOHQWO·pOLPLQDWLRQGHVSDWKRJqQHVLQJpUpVSDUOHVSKDJRF\WHVHWDFWLYHQW
OHV O\PSKRF\WHV % DORUV TXH OHV O\PSKRF\WHV 7 F\WRWR[LTXHV pOLPLQHQW OHV FHOOXOHV
LQIHFWpHV/HVO\PSKRF\WHV%DFWLYpVVpFUqWHQWGHVDQWLFRUSVVSpFLILTXHVGXSDWKRJqQH
&HV DQWLFRUSV VRQW OLEpUpV GDQV OD FLUFXODWLRQ HW SDUWLFLSHQW j OD QHXWUDOLVDWLRQ GX
SDWKRJqQH8QHSDUWLHGHVO\PSKRF\WHV7HW%HIIHFWHXUVVHGLIIpUHQFLHHQO\PSKRF\WHV
PpPRLUHVTXLSHUPHWWURQWXQHPLVHHQSODFHGHODUpSRQVHDGDSWDWLYHSOXVUDSLGHORUV
G·XQHQRXYHOOHUHQFRQWUHGXSDWKRJqQH
/·HQVHPEOH GH FHV FHOOXOHV OLEqUH GHV F\WRNLQHV SURLQIODPPDWRLUHV GDQV OD
FLUFXODWLRQHWSDUWLFLSHjO·DPSOLILFDWLRQGHO·pWDWLQIODPPDWRLUH/RUVTXHOHVPpFDQLVPHV
GH UpJXODWLRQ QpJDWLYH GH FHV SKpQRPqQHV WDUGHQW j VH PHWWUH HQ SODFH OD VpFUpWLRQ
PDVVLYH GH F\WRNLQHV j O·pFKHOOH V\VWpPLTXH HVW TXDOLILpH G·RUDJH F\WRNLQLTXH HW RQ
REVHUYHXQpWDWG·K\SHULQIODPPDWLRQV\VWpPLTXH

//͘ϭ͘͘ď5pJXODWLRQ GH OD UpSRQVH LPPXQLWDLUH SDU OH V\VWqPH QHUYHX[
FHQWUDO
/RUVG·XQH LQIHFWLRQ OD UpSRQVH LPPXQLWDLUHHW OH V\VWqPHQHUYHX[ LQWHUDJLVVHQW
'HV DIIpUHQFHV QHUYHXVHV HW GHV PpGLDWHXUV VROXEOHV FRQVWLWXHQW GHV VLJQDX[
SpULSKpULTXHVTXLSHUPHWWHQWDXFHUYHDXGHSDUWLFLSHUj ODUpJXODWLRQGHFHWWHUpSRQVH
LPPXQLWDLUH &HWWH UpJXODWLRQ VH IDLW YLD O·D[H K\SRWKDODPRK\SRSK\VDLUH HW OHV
V\VWqPHVQHUYHX[V\PSDWKLTXHVHWSDUDV\PSDWKLTXHV²
1RWDPPHQW OH 71)ǂ O·,/ O·,/ O·,/ HW OH12DXJPHQWHQW ODSURGXFWLRQGH
&5+ ©FRUWLFRWURSLQUHOHDVLQJ KRUPRQHª SDU O·K\SRWKDODPXV FH TXL GpFOHQFKH OD
SURGXFWLRQ G·DFpW\OFKROLQH $FK TXL YD j VRQ WRXU LQGXLUH j VpFUpWLRQ GH
JOXFRFRUWLFRwGHVSDUOHVVXUUpQDOHV2UOHVJOXFRFRUWLFRwGHVVRQWGHSXLVVDQWVDJHQWVDQWL


LQIODPPDWRLUHV TXL LQKLEHQW OD WUDQVFULSWLRQ GH JqQHV FRGDQW SRXU GHV F\WRNLQHV SUR
LQIODPPDWRLUHV,OVSRWHQWLDOLVHQWGHSOXVODVpFUpWLRQG·,/
3DU DLOOHXUV O·DFWLYDWLRQ GX V\VWqPH SDUDV\PSDWKLTXH SDU GHV VWLPXOL
LQIODPPDWRLUHV QRWDPPHQW YLD OH QHUI YDJXH GpFOHQFKH OD SURGXFWLRQ $FK SDU OHV
O\PSKRF\WHV 7 DX QLYHDX GH OD UDWH  /·$FK VXSSULPH HQVXLWH OD SURGXFWLRQ GH
F\WRNLQHVHWGHFKLPLRNLQHVSURLQIODPPDWRLUHVSDUOHVPDFURSKDJHV)LJXUHD
&HV GHX[ V\VWqPHV FRQVWLWXHQW GRQF GHX[ ERXFOHV GH UpWURFRQWU{OH QpJDWLI GH
O·LQIODPPDWLRQ
)LJXUH5{OHVGHVV\VWqPHVV\PSDKWLTXHHWSDUDV\PSDWKLTXHGDQVOHVV\QGURPHV
VHSWLTXHVG·DSUqV%RVPDQQHW:DUG7UHQGVLQ,PPXQRORJ\


/·DFWLYDWLRQGXV\VWqPHV\PSDWKLTXHFRQGXLWHOOHDXVVLjODVpFUpWLRQG·$FKPDLV
FHWWH IRLV DX QLYHDX GH OD FKDvQH V\PSDWKLTXH ODWpURYHUWpEUDOH /·$FK GpFOHQFKH OD
VpFUpWLRQ GH QRUpSLQpSKULQH 1( SDU OHV QHXURQHV /RUVTXH OD 1( VH OLH DX[ DOSKD
UpFHSWHXUV SUpVHQWV VXU OHV PDFURSKDJHV HOOH DXJPHQWH OHXU VpFUpWLRQ GH
F\WRNLQHVFKLPLRNLQHV/RUVTX·HOOHVH OLHDX[EHWDUpFHSWHXUVHOOHLQKLEHOHXUVpFUpWLRQ
GH F\WRNLQHVFKLPLRNLQHV  )LJXUH E /H V\VWqPH V\PSDWKLTXH SHXW GRQF DJLU
FRPPHXQHERXFOHGHUpWURFRQWU{OHSRVLWLIRXQpJDWLI
/RUVGHVV\QGURPHVVHSWLTXHVRQREVHUYHGLYHUVHVDOWpUDWLRQVGHFHVYRLHVGHUpJXODWLRQ
QHXURHQGRFULQLHQQHV1RWDPPHQW%DUQDE\HWDORQWREVHUYpXQHDVVRFLDWLRQHQWUHXQH
DFWLYLWp UpGXLWH GX QHUI YDJXH pYDOXpH G·DSUqV OD PHVXUH GH OD YDULDELOLWp GH OD
IUpTXHQFHFDUGLDTXHHWODJUDYLWpGXV\QGURPHFKH]GHVSDWLHQWVVHSWLTXHV'·DXWUHV
pWXGHVRQWHOOHVPRQWUpXQHDOWpUDWLRQGHODVHQVLELOLWpGHVWLVVXVDX[JOXFRFRUWLFRwGHV
FHTXLODLVVHVXSSRVHUXQHGLPLQXWLRQGHODUpJXODWLRQQpJDWLYHGHODSURGXFWLRQ
GHF\WRNLQHVHWGRQFXQHLQIODPPDWLRQIDYRULVpH

//͘ϭ͘͘Đ'pIDLOODQFHVG·RUJDQHVHWpWDWGHFKRF

,,%FL&RDJXODWLRQ
/RUV G·XQH LQIHFWLRQ RQ REVHUYH O·DFWLYDWLRQ GX V\VWqPH GH OD FRDJXODWLRQ TXL
HQWUDvQH O·RFFOXVLRQ GHV PLFURYDLVVHDX[ HQYLURQQDQW OH IR\HU LQIHFWLHX[ HW SURWqJH
O·RUJDQLVPH HQ HPSrFKDQW OD SURSDJDWLRQ GHV SDWKRJqQHV /H V\VWqPH LPPXQLWDLUH
LQWHUDJLWDYHFOHV\VWqPHGHODFRDJXODWLRQ/·DFWLYDWLRQGHVFHOOXOHVHQGRWKpOLDOHVHWGHV
FHOOXOHVPRQRQXFOpHV SDU O·,/ OH 71)ǂ RX GLUHFWHPHQW SDU OHV SURGXLWV EDFWpULHQV
LQGXLW O·H[SUHVVLRQ GX IDFWHXU WLVVXODLUH j OHXU VXUIDFH DLQVL TX·j OD VXUIDFH GHV
SODTXHWWHV&HFLFRQGXLWjXQHDXJPHQWDWLRQGHODJpQpUDWLRQGHWKURPELQH
/RUVGHVV\QGURPHVVHSWLTXHVO·RUDJHF\WRNLQLTXHHQWUDvQHXQGpUqJOHPHQWGXV\VWqPH
GH OD FRDJXODWLRQ DX QLYHDX V\VWpPLTXH 2Q REVHUYH DORUV O·DSSDULWLRQ GH PLFUR
WKURPERVHV  HW O·RFFOXVLRQ GHV FDSLOODLUHV HW GHV PLFURYDLVVHDX[ VDQJXLQV 2Q SDUOH
DORUVGHFRDJXODWLRQLQWUDYDVFXODLUHGLVVpPLQpH&,9'


2Q REVHUYH DXVVL OD IRUPDWLRQ GH UpVHDX[ GH ILODPHQWV GH FKURPDWLQH H[WUDFHOOXODLUH
SURGXLWV SDU OHV SRO\QXFOpDLUHV QHXWURSKLOHV DSSHOpV 1(7 SRXU ©QHXWURSKLO
H[WUDFHOOXODU WUDSª ,OV SHUPHWWHQW GH OLPLWHU OD GLVVpPLQDWLRQ GHV PLFURRUJDQLVPHV
SDWKRJqQHV PDLV LOV HQWUDvQHQW SDU DLOOHXUV XQH DXJPHQWDWLRQ GH O·DJUpJDWLRQ HW
O·DGKpUHQFHGHVSODTXHWWHVXQHDOWpUDWLRQGHO·DFWLYDWLRQGHODWKURPERPRGXOLQHSDUOD
SURWpLQH&HWXQHDXJPHQWDWLRQGHODFRDJXODWLRQ 

,,%FLL6\VWqPHGXFRPSOpPHQW
'XUDQW XQH LQIHFWLRQ RQ REVHUYH XQH DFWLYDWLRQ GX V\VWqPH GX FRPSOpPHQW TXL
FRQGXLWjO·DXJPHQWDWLRQGHVFRQFHQWUDWLRQVSODVPDWLTXHVGHO·DQDSK\ODWR[LQH&D&D
SHXWPRGXOHUOHUHFUXWHPHQWGHVOHXFRF\WHVODFRDJXODWLRQODUpSRQVHLPPXQLWDLUHOLpH
jODYRLH7/5RXHQFRUHODVpFUpWLRQGHF\WRNLQHV²
3OXVLHXUVpWXGHVRQWPRQWUpTXHORUVGHVV\QGURPHVVHSWLTXHVOHIDFWHXU&DSDUWLFLSH
jODGpUpJXODWLRQGHODFRDJXODWLRQODFDUGLRP\RSDWKLHRXOHVGpIDLOODQFHVG·RUJDQHV²
 '·DXWUHV pWXGHV RQW PRQWUp TXH O·DGPLQLVWUDWLRQ G·XQ DQWLFRUSV EORTXDQW &D
GLPLQXDLW OHV GpUpJXODWLRQV GH OD FRDJXODWLRQ LQGXLWHV ORUV GX VHSVLV HW IDYRULVDLW OH
PDLQWLHQGXERQIRQFWLRQQHPHQWGHVRUJDQHV

,,%FLLL+\SRWHQVLRQHWpWDWGHFKRF
/·DFWLYDWLRQ PDVVLYH GX V\VWqPH GH OD FRDJXODWLRQ HQWUDvQH XQH FRQVRPPDWLRQ
LPSRUWDQWHGHSURWpLQHVGHODFRDJXODWLRQGRQWO·DQWLWKURPELQH,,,GHODSURWpLQH&HW
GHO·LQKLELWHXUGHODYRLHGXIDFWHXUWLVVXODLUHFHTXLFRQGXLWOHVSDWLHQWVVHSWLTXHVjXQ
pWDWJpQpUDOK\SRFRDJXODQW
(QSDUDOOqOHODVpFUpWLRQG·,/GH71)ǂHWG·LQWHUIpURQGHW\SH,HQWUDvQHODSURGXFWLRQ
G·L126LQGXFLEOHQLWULFR[\GHV\QWKDVHSDUOHVFHOOXOHVLPPXQLWDLUHVHWOHVFHOOXOHVGHV
WLVVXVYDVFXODLUHVDXJPHQWDQWODV\QWKqVHHWOHUHODUJDJHGH122U12HVWXQSXLVVDQW
DJHQW YDVRGLODWDWHXU TXL HQWUDvQH XQH YDVRGLODWDWLRQ HW XQH SHUPpDELOLWp DFFUXH GHV
YDLVVHDX[VDQJXLQV/DFRPELQDLVRQLGHO·K\SRYROpPLHGXHjODYDVRGLODWDWLRQLLGH
O·K\SRYROpPLH GXH j OD SHUPpDELOLWp DFFUXH GHV YDLVVHDX[ LLL G·XQH GpIDLOODQFH


P\RFDUGLTXHHQWUDvQHXQHK\SRWHQVLRQUpIUDFWDLUHDXUHPSOLVVDJHYDVFXODLUH2QSDUOH
DORUVG·pWDWGHFKRF

,,%FLY0pWDEROLVPHFHOOXODLUHHWGpIDLOODQFHPXOWLYLVFpUDOH
/HGpIDXWGHSHUIXVLRQWLVVXODLUHTXLGpFRXOHHQSDUWLHGHODGpIDLOODQFHGXV\VWqPH
YDVFXODLUH HQWUDvQH XQH K\SR[LH TXL GpFOHQFKH XQH PRGLILFDWLRQ GX PpWDEROLVPH
FHOOXODLUHOLSLGLTXHJOXFLGLTXHHWSURWpLTXH&HVDOWpUDWLRQVPpWDEROLTXHVFRQGXLVHQWj
O·DSSDULWLRQ GH OpVLRQV WLVVXODLUHV HW j OD OLEpUDWLRQ GH '$03V TXL DXJPHQWHQW OH
UHFUXWHPHQWGHFHOOXOHVLPPXQLWDLUHVHWDJJUDYHQWOHSKpQRPqQHK\SHULQIODPPDWRLUH
/D PRGLILFDWLRQ GX PpWDEROLVPH FHOOXODLUH HW OHV OpVLRQV WLVVXODLUHV SDUWLFLSHQW DX[
GpIDLOODQFHV G·RUJDQHV /H QRPEUH HW OD VpYpULWp GH FHV GpIDLOODQFHV GLPLQXHQW
GLUHFWHPHQWODSUREDELOLWpGHVXUYLHGHVSDWLHQWVWRXWHQDXJPHQWDQWODPRUELGLWpOLpj
O·pSLVRGHVHSWLTXHHWVLTXDWUHRUJDQHVRXSOXVVRQWGpIDLOODQWVOHULVTXHGHGpFqVDWWHLQW
 

//͘ϭ͘͘Ě&DVGHVVXSHUDQWLJqQHV6$J
/HV 6$J VRQW GHV WR[LQHV SURGXLWHV HQPDMRULWp SDU GHV EDFWpULHV j*UDPSRVLWLI
FRPPH 6WDSK\ORFRFFXV DXUHXV RX 6WHUSWRFRFFXV S\RJHQHV ,OV VRQW FDSDEOHV G·DFWLYHU XQ
SRROSRO\FORQDO GH O\PSKRF\WHV 7 SRXYDQW UHSUpVHQWHU MXVTX·j  GH OD SRSXODWLRQ
WRWDOHGH O\PSKRF\WHV7FLUFXODQWVFRQWUHRXSRXUXQDQWLJqQHFODVVLTXH
,OVVRQWUHVSRQVDEOHVGHVV\QGURPHVGHFKRFWR[LTXH
/HV 6$J VH OLHQW HQ SUHPLHU j XQH PROpFXOH GH &0+,, FRPSOH[H PDMHXU
G·KLVWRFRPSDWLELOWpGHFODVVH,,OHSOXVVRXYHQWjODFKDvQHǂSXLVLQWHUDJLVVHQWDYHFOD
FKDvQHǃGH OD UpJLRQYDULDEOHGX7&5 7 FHOO UHFHSWRU LQGXLVDQW DLQVL O·DFWLYDWLRQGX
O\PSKRF\WH7)LJXUH


'H SOXV OHV 6$J VRQW FDSDEOHV GH SRQWHU OHV FKDvQHV ǂ HW ǃ GX &0+,, HQWUDvQDQW
O·DFWLYDWLRQGHODFHOOXOHSUpVHQWDWULFHG·DQWLJqQHHWGRQFODVpFUpWLRQGHF\WRNLQHVDLQVL
TXH O·DXJPHQWDWLRQGH O·H[SUHVVLRQGHPROpFXOHVGHFRVWLPXODWLRQTXLYRQWSHUPHWWUH
O·DFWLYDWLRQFRPSOqWHGXO\PSKRF\WH7 /HV6$JOHVSOXVFRQQXVVRQWO·H[RWR[LQH7667
 7R[LF 6KRFN 6\QGURPH7R[LQ OHV HQWpURWR[LQHV GH W\SH$ HW*SURGXLWHV SDU 6
DXUHXVHWOHVH[RWR[LQHVS\URJqQHVVWUHSWRFRFFLTXHVSURGXLWHVSDU6S\RJHQHV
/·DFWLYDWLRQ GHV O\PSKRF\WHV 7 SDU OHV 6$J LQGXLW OD VpFUpWLRQ GH F\WRNLQHV SUR
LQIODPPDWRLUHV,/,/,/71)ǂ,)1Ǆ0,3ǂHWǃPDFURSKDJHLQIODPPDWRU\
SURWHLQHW0&3PRQRF\WHFKHPRDWWUDFWDQWSURWHLQ&HWWHOLEpUDWLRQLPSRUWDQWHGH
SDUOHQRPEUHGHFHOOXOHVDFWLYpHVHWEUXWDOHGHF\WRNLQHVSHXWPHQHUjGHVUDVKVGHOD
ILqYUHHWGDQVOHVFDVOHVSOXVJUDYHVjGHVGpIDLOODQFHVG·RUJDQHVjXQpWDWGHFKRFSDU
YDVRGLODWDWLRQDXFRPDYRLUHDXGpFqV 


//͘ϮͲ,PPXQRGpSUHVVLRQ
3HQGDQW ORQJWHPSV RQ D GpFULW O·pYROXWLRQ GH OD UpSRQVH GH O·K{WH GXUDQW OHV
V\QGURPHV VHSWLTXHV FRPPH XQ SKpQRPqQH XQLTXHPHQW K\SHULQIODPPDWRLUH
&HSHQGDQW FHVGHUQLqUHV DQQpHVGHV pWXGHV RQW FRQGXLW OD FRPPXQDXWp VFLHQWLILTXH j
)LJXUH&RPSDUDLVRQHQWUHOHVPRGHVGHOLDLVRQGHVDQWLJqQHVjGURLWHHWGHV
VXSHUDQWLJqQHVjJDXFKHDX[PROpFXOHV&0+,,HW7&5


FRQVLGpUHUFHWWHUpSRQVHSOXW{WFRPPHODVXFFHVVLRQG·XQHSKDVHK\SHULQIODPPDWRLUHHW
G·XQHSKDVHG·LPPXQRGpSUHVVLRQ/DUpSRQVHK\SHULQIODPPDWRLUHVHWUDGXLWSDU
OD VpFUpWLRQPDVVLYHGHF\WRNLQHVSURLQIODPPDWRLUHVHWXQHDFWLYDWLRQ LPSRUWDQWHGHV
FHOOXOHV GX V\VWqPH LPPXQLWDLUH LQQp SRXYDQW DYRLU GHV FRQVpTXHQFHV GpOpWqUHV
DFLGRVHK\SHUFDWDEROLVPHGpIDLOODQFHVG·RUJDQHVFKRF/RUVGH O·pWDEOLVVHPHQWGH OD
UpSRQVHDQWLLQIODPPDWRLUHRQREVHUYHGHVDOWpUDWLRQVWRXFKDQWOHVFHOOXOHVGXV\VWqPH
LQQp FRPPH OHV FHOOXOHV GX V\VWqPH DGDSWDWLI DSRSWRVH DOWpUDWLRQV IRQFWLRQQHOOHV HW
PRGLILFDWLRQV SKpQRW\SLTXHV&HV DOWpUDWLRQV FRQGXLVHQW j XQH LQFDSDFLWp j FRQWU{OHU
O·LQIHFWLRQ LQLWLDOH HWRXjFRPEDWWUHXQH LQIHFWLRQVHFRQGDLUH'HVpWXGHVUpFHQWHVRQW
PRQWUp TXH OD UpSRQVH JOREDOH GH O·K{WH HVW OD UpVXOWDQWH GHV UpSRQVHV SUR
LQIODPPDWRLUHV HW DQWLLQIODPPDWRLUHV GpFOHQFKpHV GHPDQLqUH VLPXOWDQpH SOXW{W TXH
VXFFHVVLYHV)LJXUH²
)LJXUH0RGpOLVDWLRQGHODUpSRQVHLPPXQLWDLUHORUVGHVV\QGURPHVVHSWLTXHVHQ
IRQFWLRQGXWHPSVG·DSUqV+RWFKNLVVHWDO1DW5HY,PPXQRO


&HUWDLQV VFLHQWLILTXHV IRQW O·K\SRWKqVH TXH OHV GpFqV SUpFRFHV VHUDLHQW GXV j OD
SUpGRPLQDQFHGHVSKpQRPqQHVK\SHULQIODPPDWRLUHV DORUV TXH OHVGpFqVSOXV WDUGLIV
VHUDLHQW GXV j OD SUpGRPLQDQFH GH OD UpSRQVH DQWLLQIODPPDWRLUH )LJXUH D 
'·DXWUHV IRQW O·K\SRWKqVH TXH OHV GpFqV WDUGLIV VRQW SOXW{W GXV j XQH LQIODPPDWLRQ
SHUVLVWDQWHFDXVDQWGHVGpIDLOODQFHVG·RUJDQH)LJXUH&HVGHX[K\SRWKqVHVRQWHQ
FRPPXQXQpFKHFGXUHWRXUjO·KRPpRVWDVLHFRQGXLVDQWDXGpFqV

//͘Ϯ͘Ͳ$WWHLQWHVPRQRF\WDLUHVHWDOWpUDWLRQGHODUpSRQVHLQQpH

//͘Ϯ͘͘Ă$WWHLQWHVPRQRF\WDLUHV
/HV PRQRF\WHV VRQW GHV DFWHXUV FOpV GH OD UpSRQVH LPPXQLWDLUH GRQW OHV WURLV
IRQFWLRQV SULQFLSDOHV VRQW OD SKDJRF\WRVH GHV PLFURRUJDQLVPHV SDWKRJqQHV OD
SUpVHQWDWLRQ GHV DQWLJqQHV DX[ O\PSKRF\WHV 7 HW OD SURGXFWLRQ GH F\WRNLQHV /HV
PRQRF\WHVGpFOHQFKHQW O·DFWLYDWLRQGHV O\PSKRF\WHV7HQOHXUSUpVHQWDQWGHVSHSWLGHV
DQWLJpQLTXHV DX VHLQ GH PROpFXOHV GH &0+,, HW HQ OHXU IRXUQLVVDQW XQ VLJQDO
G·DFWLYDWLRQVHFRQGDLUHHWQpFHVVDLUHYLDOHVUpFHSWHXUVGHFRVWLPXODWLRQ&'HW&'
/RUV GHV V\QGURPHV VHSWLTXHV RQ REVHUYH GHV DOWpUDWLRQV SKpQRW\SLTXHV
H[SUHVVLRQGHVUpFHSWHXUVPHPEUDQDLUHVHWIRQFWLRQQHOOHVGHVPRQRF\WHVSUpVHQWDWLRQ
DQWLJpQLTXHSURGXFWLRQGHF\WRNLQHV

,,$DL$OWpUDWLRQVSKpQRW\SLTXHV
/HV PRQRF\WHV GH SDWLHQWV VHSWLTXHV SUpVHQWHQW XQH GLPLQXWLRQ GH O·H[SUHVVLRQ
GHV PROpFXOHV GH &0+,, XQH GLPLQXWLRQ GH O·H[SUHVVLRQ GHV UpFHSWHXUV GH FR
VWLPXODWLRQ&' HW &' HW XQH DXJPHQWDWLRQ GH O·H[SUHVVLRQ GH UpFHSWHXUV GH FR
LQKLELWLRQ
/RUV GHV V\QGURPHV VHSWLTXHV RQ REVHUYH XQH GLPLQXWLRQ GH O·H[SUHVVLRQ GX
UpFHSWHXU DX /36 &' ² DVVRFLpH j OD VXUYLH  (Q SDUDOOqOH RQ REVHUYH XQH
WHQGDQFH j O·DXJPHQWDWLRQ GH O·H[SUHVVLRQ GHV 7/5 WUDGXLVDQW O·DFWLYDWLRQ GHV
PRQRF\WHV  1pDQPRLQV FHWWH DXJPHQWDWLRQ HVW SOXV IDLEOH FKH] OHV QRQ


VXUYLYDQWV&HV GHX[ FRQVWDWV VRQW GRQF FRKpUHQWVDYHF O·K\SRWKqVH G·XQH DVVRFLDWLRQ
SRVLWLYHHQWUHIDLEOHH[SUHVVLRQPRQRF\WDLUHGHV355HWFKDQFHVGHVXUYLHGLPLQXpHV
'H QRPEUHXVHV pWXGHV RQW PRQWUp XQH GLPLQXWLRQ GH O·H[SUHVVLRQ PRQRF\WDLUH GH
+/$KXPDQOHXNRF\WHDQWLJHQ'5P+/$'5ORUVGHVV\QGURPHVVHSWLTXHV²
2U +/$'5 HVW XQHPROpFXOH GH &0+,,'·DXWUHV pWXGHV RQW TXDQW j HOOHV PRQWUp
O·DVVRFLDWLRQHQWUHXQHYDOHXUEDVVHGHP+/$'5RXXQUHWRXUjGHVYDOHXUVQRUPDOHV
WDUGLIHWXQHDXJPHQWDWLRQGH ODPRUWDOLWp ²(QILQ/XNDV]HZLF]HWDORQWPRQWUp
DXVHLQG·XQHFRKRUWHGHSDWLHQWVHQVHUYLFHGHUpDQLPDWLRQXQHDVVRFLDWLRQQpJDWLYHGH
O·H[SUHVVLRQ GH P+/$'5 DYHF OH GpYHORSSHPHQW G·LQIHFWLRQV VHFRQGDLUHV 
/·HQVHPEOH GH FHV pWXGHV VRXOLJQH XQ OLHQ IRUW HQWUH H[SUHVVLRQ GH P+/$'5 HW
V\QGURPHV VHSWLTXHV VXJJpUDQW XQH SRVVLEOH XWLOLVDWLRQ GH FH SDUDPqWUH FRPPH
ELRPDUTXHXU
2QREVHUYHDXVVLXQHGLPLQXWLRQGHO·H[SUHVVLRQGHVUpFHSWHXUVGHFRVWLPXODWLRQ&'
HW &'  'DQV XQH pWXGH VXU GHV SDWLHQWV VHSWLTXHV 6LQLVWUR HW DO RQW PLV HQ
pYLGHQFHXQHDEVHQFHG·DXJPHQWDWLRQGHO·H[SUHVVLRQGHFHVGHX[UpFHSWHXUVHQUpSRQVH
jXQHVWLPXODWLRQH[YLYRGHVPRQRF\WHVSDUGX*0&6)RXGX&'OLJDQG'HSOXV
DXQLYHDXJpQpWLTXHXQHpWXGHPHQpHSDU:DQJHWDOSRUWDQWVXUOHSRO\PRUSKLVPHGX
JqQH &' DX VHLQ GH OD SRSXODWLRQ FKLQRLVH D PRQWUp XQH DVVRFLDWLRQ HQWUH GHX[
SRO\PRUSKLVPHVGH&'HWXQHVXVFHSWLELOLWpDFFUXHGHGpYHORSSHUXQVHSVLVVXLWHj
XQHSQHXPRQLH
8QH pWXGH UpFHQWH GH &KDQJ HW DO DPLV HQ pYLGHQFH HQPLURLU GH OD GLPLQXWLRQ GH
O·H[SUHVVLRQ GH &' XQH DXJPHQWDWLRQ GH O·H[SUHVVLRQ GX UpFHSWHXU GH FR
LQKLELWLRQ 3'/ FRUUpOpH DYHF OD GLPLQXWLRQ GH O·H[SUHVVLRQ GH P+/$'5  'H
PrPH*XLJQDQWHWDORQWPRQWUpXQHDXJPHQWDWLRQGH O·H[SUHVVLRQGHVUpFHSWHXUVGH
FRLQKLELWLRQ3'/HW3'/FKH]GHVSDWLHQWVDSUqVXQFKRFVHSWLTXHSDUUDSSRUWjGHV
SDWLHQWV WUDXPDWLVpV HW GHV YRORQWDLUHV VDLQV PDLQWHQXH SHQGDQW OHV SUHPLHUV MRXUV
VXLYDQW OH FKRF HW DVVRFLpH j XQH VXUYHQXH G·LQIHFWLRQV VHFRQGDLUHV HW XQHPRUWDOLWp
DFFUXHV6LPLODLUHPHQW3DQHWDORQWPRQWUpFKH]GHVSDWLHQWVHQFKRFVHSWLTXHXQH
DVVRFLDWLRQHQWUHO·DXJPHQWDWLRQGHO·H[SUHVVLRQPRQRF\WDLUHGH3'/HWODJUDYLWpGX


V\QGURPHG·XQHSDUWVFRUHGHVpYpULWpHWODPRUWDOLWpG·DXWUHSDUW2U3'/HW3'
/LQWHUDJLVVHQWDYHFOHUpFHSWHXU3'H[SULPpSDUOHVO\PSKRF\WHV7HWLQKLEHQWOHXU
DFWLYDWLRQ /·H[SUHVVLRQ DFFUXH GH FHV UpFHSWHXUV SDUWLFLSH GRQF SRWHQWLHOOHPHQW j
O·pWDEOLVVHPHQWGHO·LPPXQRGpSUHVVLRQREVHUYpHORUVGHVV\QGURPHVVHSWLTXHV
 /D GLPLQXWLRQ GH O·H[SUHVVLRQ GHV UpFHSWHXUV GH VWLPXODWLRQFRVWLPXODWLRQ
FRQMRLQWH j O·DXJPHQWDWLRQ GH O·H[SUHVVLRQ GH UpFHSWHXU GH FRLQKLELWLRQ GpPRQWUH
O·pYROXWLRQGHVPRQRF\WHVYHUVXQSKpQRW\SHDQWLLQIODPPDWRLUH

,,$DLL$OWpUDWLRQVIRQFWLRQQHOOHV

i3UpVHQWDWLRQDQWLJpQLTXHHWDFWLYDWLRQGHO·LPPXQLWpDGDSWDWLYH
'DQV XQH pWXGHPHQpH VXU GHV 3%0&KXPDLQV:RON HW DO RQW REVHUYp TXH OHV
O\PSKRF\WHV 7 VWLPXOpV HQ SUpVHQFH GH PRQRF\WHV UHQGXV WROpUDQWV j O·HQGRWR[LQH
SUpVHQWDLHQW XQH SUROLIpUDWLRQ HW XQH SURGXFWLRQ G·,)1Ǆ UpGXLWHV HQ UpSRQVH j GHV
DQWLJqQHV GH UDSSHO &DQGLGLQH 7XEHUFXOLQH 7R[LQH WpWDQLTXH >/H SKpQRPqQH GH
WROpUDQFHjO·HQGRWR[LQHHWVHVPRGpOLVDWLRQVVRQWGpFULWVGDQVOHSDUDJUDSKH,,$DLLL
@&HWWHpWXGHDVVRFLpHDX[H[SUHVVLRQVGLPLQXpHVGH+/$'5HW&'REVHUYpHV
HQFOLQLTXHFISDUDJUDSKHSUpFpGHQWODLVVHVXSSRVHUTXHOHVPRQRF\WHVFLUFXODQWVGHV
SDWLHQWVVHSWLTXHVSRVVqGHQWXQHFDSDFLWpUpGXLWHG·DFWLYDWLRQGHVO\PSKRF\WHV7SDUOD
SUpVHQWDWLRQDQWLJpQLTXH(QDFFRUGDYHFFHWWHK\SRWKqVH0DQMXFNHWDORQWPRQWUpXQH
DVVRFLDWLRQHQWUHXQHGLPLQXWLRQGHVH[SUHVVLRQVPRQRF\WDLUHVG·+/$'5HWGH&'
HWXQHUpSRQVHUpGXLWHGHVO\PSKRF\WHV7jXQHVWLPXODWLRQSDUODWR[LQHWpWDQLTXHFKH]
GHVSDWLHQWVVHSWLTXHV

i3URGXFWLRQGHF\WRNLQHV
/RUV GHV V\QGURPHV VHSWLTXHV RQ REVHUYH XQH PRGLILFDWLRQ GH OD UpSRQVH GHV
PRQRF\WHVjXQHVWLPXODWLRQH[YLYRQRWDPPHQWFRQFHUQDQWODSURGXFWLRQGHF\WRNLQHV
3OXVLHXUV pWXGHV RQW PRQWUp XQH GLPLQXWLRQ GH OD SURGXFWLRQ GH F\WRNLQHV SUR
LQIODPPDWRLUHVFRPPHOH71)ǂG·,/ǃRXO·,/²HQUpSRQVHjXQHVWLPXODWLRQ


SDU GX /36 RX G·DXWUHV VWLPXODQWV 6(% 30$ *06&) 'H SOXV RQ REVHUYH XQH
DVVRFLDWLRQQpJDWLYHHQWUHFHWWHGLPLQXWLRQHWODVXUYLH²
'DQV XQH pWXGH UpFHQWH %DIIDUL HW DO RQW PRQWUp TXH OHV PRQRF\WHV GH SDWLHQWV
SUpVHQWDQW XQ VHSVLV JUDYH SURGXLVDLHQW SOXV G·,/ TXH OHV YRORQWDLUHV VDLQV HQ
UpSRQVHjXQHVWLPXODWLRQH[YLYRSDUGX/36
/DSURGXFWLRQGHF\WRNLQHVSDUOHVPRQRF\WHVSDUWLFLSHjODUpJXODWLRQGHO·HQVHPEOHGH
ODUpSRQVHLQIODPPDWRLUHXQHIDLEOHSURGXFWLRQGHF\WRNLQHVSURLQIODPPDWRLUHVHWXQH
SURGXFWLRQ SOXV LPSRUWDQWH GH F\WRNLQHV DQWLLQIODPPDWRLUHV SHXYHQW OLPLWHU
O·DFWLYDWLRQGHVFHOOXOHVGHODUpSRQVHDGDSWDWLYHHWSDUWLFLSHUjO·pWDEOLVVHPHQWG·XQpWDW
G·LPPXQRGpSUHVVLRQ

i3KDJRF\WRVH
/HVpWXGHVPHQpHVVXUO·pYROXWLRQODIRQFWLRQSKDJRF\WDLUHGHVPRQRF\WHVGXUDQW
OHV V\QGURPHV VHSWLTXHV VRQWSHXQRPEUHXVHV HWSUpVHQWHQWGHV UpVXOWDWVGLVFRUGDQWV
+LUVKHWDORQWREVHUYpXQHH[SUHVVLRQSOXVpOHYpHGH&'UpFHSWHXUGHODFKDvQH)F
GHVLPPXQRJOREXOLQHVGHW\SH*VXUOHVPRQRF\WHVLVVXVGHSDWLHQWVVHSWLTXHVHWXQH
DFWLYLWp SKDJRF\WDLUH GLPLQXpH GHV PRQRF\WHV H[SULPDQW &'  'H PrPH
6NU]HF]\QVND HW DO RQW REVHUYp XQH DFWLYLWp SKDJRF\WDLUH GLPLQXpH FKH] OHV SDWLHQWV
VHSWLTXHV DX VHLQ G·XQH FRKRUWH GH QRXYHDX[QpV HW GH MHXQHV HQIDQWV  2U XQH
FDSDFLWp SKDJRF\WDLUH GLPLQXpH SRXUUDLW LPSOLTXHU XQHPRLQV ERQQH pOLPLQDWLRQ GHV
SDWKRJqQHV $ O·RSSRVp '|ULQJ HW DO DX VHLQ G·XQH FRKRUWH G·HQIDQWV HW GH MHXQHV
DGXOWHVHW6SLWWOHUHWDODXVHLQG·XQHSHWLWHFRKRUWHGHSDWLHQWVVHSWLTXHVRQWREVHUYp
XQHDXJPHQWDWLRQGHO·DFWLYLWpSKDJRF\WDLUHGHVPRQRF\WHV(QILQGDQVXQHpWXGH
PHQpH VXU GHV SDWLHQWV SUpVHQWDQW XQ VHSVLV JUDYH 'DQLNDV HW DOQ·RQW HX[ REVHUYp
DXFXQHGLIIpUHQFHG·DFWLYLWpSKDJRF\WDLUH HQWUH OHVPRQRF\WHVGHSDWLHQWV VHSWLTXHV HW
FHX[ GHV YRORQWDLUHV VHUYDQW GH FRQWU{OH  /HV GLIIpUHQFHV REVHUYpHV SRXUUDLHQW
V·H[SOLTXHUHQSDUWLHSDUOHVGLIIpUHQFHVG·kJHHQWUHOHVSDWLHQWVGHGLIIpUHQWHVFRKRUWHV
pYDOXpHV OH W\SH GH PRQRF\WH pWXGLp VRXVSRSXODWLRQ SURLQIODPPDWRLUH H[SULPDQW
&'HWODJUDYLWpGXV\QGURPH'DQVO·DWWHQWHGHQRXYHOOHVpWXGHVLOQ·HVWSDVSRVVLEOH


GH FRQFOXUH TXDQW DX GHYHQLU GH OD IRQFWLRQ SKDJRF\WDLUH GHV PRQRF\WHV ORUV GHV
V\QGURPHVVHSWLTXHV

,,$DLLL7ROpUDQFHjO·HQGRWR[LQH

i'pILQLWLRQ
/D WROpUDQFH j O·HQGRWR[LQH HVWXQpWDW WHPSRUDLUHG·LQFDSDFLWp j UpSRQGUHjXQH
VWLPXODWLRQ SDU XQH HQGRWR[LQH j O·pFKHOOHGH OD FHOOXOH RXGH O·RUJDQLVPH GpFRXODQW
G·XQHSUHPLqUHVWLPXODWLRQSDUXQHHQGRWR[LQH
&H SKpQRPqQH D pWp REVHUYp SRXU OD SUHPLqUH IRLV HQ  SDU 3DXO %HHVRQ TXL D
FRQVWDWpXQHGLPLQXWLRQGHODILqYUHYDFFLQDOHORUVGHODYDFFLQDWLRQGHODSLQVFRQWUHOD
W\SKRwGHSDUGHVLQMHFWLRQVUpSpWpHVG·H[WUDLWEDFWpULHQS\URJqQH3DUODVXLWHG·DXWUHV
pTXLSHVRQWREVHUYpGHVSKpQRPqQHVVLPLODLUHV5XEHQVWHLQHWDORQWREVHUYpOHPrPH
SKpQRPqQH DYHF 3ODVPRGLXP F\QRPRJOL HW *UHLVPDQ HW DO RQW FRQVWDWp TX·XQH
LQRFXODWLRQGH6ODPRQHOODW\SKRVDHQWUDvQDLWGHVV\PSW{PHVUpGXLWVORUVG·XQHGHX[LqPH
VWLPXODWLRQ DYHF GHV HQGRWR[LQHV RX GHV EDFWpULHV LQDFWLYpHV KRPRORJXHV RX
KpWpURORJXHV3HXVGRPRQDV&HWWHGHUQLqUHpWXGHPHWGRQFHQpYLGHQFHO·LQGXFWLRQ
GHWROpUDQFHFURLVpH
'·XQ SRLQW GH YXH IRQFWLRQQHO GHV pWXGHVPHQpHV DX QLYHDX SURWpLTXH HW DX QLYHDX
WUDQVFULSWLRQQHORQWPRQWUp FKH] OHVPRQRF\WHVPDFURSKDJHV WROpUDQWV j O·HQGRWR[LQH
O·DOWpUDWLRQGHFHUWDLQHVIRQFWLRQVHWOHPDLQWLHQG·DXWUHVIRQFWLRQV²(QHIIHWRQ
REVHUYH
ͲXQH GLPLQXWLRQ GH OD SURGXFWLRQ GH F\WRNLQHV HW GH FKLPLRNLQHV SUR
LQIODPPDWRLUHV71)ǂ,/,/,/ǃ&&/&&/HW&;&/
ͲXQH DXJPHQWDWLRQ GH OD SURGXFWLRQ GHV F\WRNLQHV DQWLLQIODPPDWRLUHV ,/
71)ǃHW,/5$
ͲXQH DXJPHQWDWLRQ GH O·H[SUHVVLRQ G·,5$.0 UpJXODWHXU QpJDWLI GH OD YRLH GHV
7/5


ͲXQH DXJPHQWDWLRQ GH O·H[SUHVVLRQGH JqQHV DVVRFLpV j GHV SURWpLQHV SUpVHQWDQW
GHVSURSULpWpVPLFURELFLGHV
ͲXQH DXJPHQWDWLRQ GH OD SKDJRF\WRVH HW OH PDLQWLHQ GH OD FDSDFLWp j WXHU OHV
SDWKRJqQHVSKDJRF\WpV
&HVREVHUYDWLRQV ODLVVHQWjSHQVHUTXH OD WROpUDQFHj O·HQGRWR[LQHSOXVTX·XQH VLPSOH
DOWpUDWLRQGHVIRQFWLRQVFHOOXODLUHVFRUUHVSRQGSOXW{WjXQHUHSURJUDPPDWLRQFHOOXODLUH

'·XQSRLQWGHYXHSKpQRW\SLTXHRQREVHUYHXQHDXJPHQWDWLRQGHO·H[SUHVVLRQGH&'
HWXQHGLPLQXWLRQGHO·H[SUHVVLRQGHGLIIpUHQWHVPROpFXOHVGH&0+,,+/$'5VDLQVL
TXHGXUpJXODWHXUGHVPROpFXOHVGH&0+,,&,,7$HWGHO·H[SUHVVLRQGH&'
/D )LJXUH  UpFDSLWXOH OHV FDUDFWpULVWLTXHV IRQFWLRQQHOOHV HW SKpQRW\SLTXHV GHV
PRQRF\WHVWROpUDQWVjO·HQGRWR[LQH

)LJXUH&DUDFWpULVWLTXHVGHODWROpUDQFHjO·HQGRWR[LQHG·DSUqV%LVZDVHWDO
7UHQGV,PPXQRO


i0pFDQLVPHVLPSOLTXpV
'HIDoRQJpQpUDOHOHVHQGRWR[LQHVLQWHUDJLVVHQWDYHF7/5FHTXLFRQGXLWjO·DFWLYDWLRQ
GH OD YRLH GH VLJQDOLVDWLRQ LPSOLTXDQW0\' HW1)ǋ% FRPPH GpFULW SUpFpGHPPHQW
SDUDJUDSKH,,$EL²
/RUV GH OD WROpUDQFH j O·HQGRWR[LQH GHV pWXGHV RQW PRQWUp XQH DOWpUDWLRQ GH OD
VLJQDOLVDWLRQ SDVVDQW SDU 0\' GLPLQXWLRQ GH OD IRUPDWLRQ GX FRPSOH[H 7/5
0\' DOWpUDWLRQ GH O·DFWLYLWp G·,5$. GpIDXWV G·DFWLYDWLRQ GHV SURWpLQHV NLQDVHV
0$3.HW GH 1)ǋ%  75,) DFWLYH GHV IDFWHXUV GH WUDQVFULSWLRQV TXL LQGXLVHQW
O·H[SUHVVLRQ GX71)ǂHWGH O·,)1ǃ SULQFLSDX[ UHVSRQVDEOHVGH OD WR[LFLWpGX/36'H
SOXV75,)SHXW DXVVL DFWLYHU ,5) HW LQGXLUH O·H[SUHVVLRQGH O·,/2U ELHQTXH FHWWH
YRLH GH VLJQDOLVDWLRQ VRLW FUXFLDOH LO H[LVWH SHX G·LQIRUPDWLRQV VXU VHV SRWHQWLHOOHV
PRGLILFDWLRQVGXUDQWODWROpUDQFHjO·HQGRWR[LQH

)LJXUH,QKLELWLRQGHVYRLHVGHVLJQDOLVDWLRQDVVRFLpHVj7/5ORUVGH
ODWROpUDQFHjO·HQGRWR[LQHG·DSUqV%LVZDVHWDO7UHQGV,PPXQRO


6·DGGLWLRQQDQW DX[ DOWpUDWLRQV GHV FRPSRVDQWHV GHV YRLHV GH VLJQDOLVDWLRQ DVVRFLpHV j
7/5 RQ REVHUYH DX FRXUV GH OD WROpUDQFH j O·HQGRWR[LQH O·LQGXFWLRQ GH GLYHUV
UpJXODWHXUVQpJDWLIVGHFHVYRLHVGHVLJQDOLVDWLRQ62&6,ǋ%ǂ5HO%,5$.0HW0.3
,²(QILQGHVpWXGHVRQWDXVVLPRQWUpO·LPSOLFDWLRQGHGLIIpUHQWVPLFUR$51MRXDQW
XQ U{OH LQKLELWHXU j GLYHUV QLYHDX GHV YRLHV GH VLJQDOLVDWLRQ LPSOLTXpHV  &HV
PpFDQLVPHVLQKLELWHXUVVRQWSUpVHQWpVGDQVOD)LJXUH

i0RGpOLVDWLRQ
/HPRGqOHOHSOXVFODVVLTXHGHWROpUDQFHjO·HQGRWR[LQH LQYLWURFRQVLVWHjVWLPXOHU
GHVFHOOXOHVVDQJXLQHVSDUXQHIDLEOHGRVHGH/36DOODQWGHjQJP/SXLVjODYHUOHV
FHOOXOHVDYDQWGHOHVVWLPXOHUjQRXYHDXFHWWHIRLVSDUXQHGRVHpOHYpHGH/36DOODQWHQ
JpQpUDOGHj QJP/ /HV FHOOXOHV VWLPXOpHV VRQW OHSOXV VRXYHQWGHV
PDFURSKDJHVGHVPRQRF\WHVRXGHV3%0&
/DGXUpHGHODSUHPLqUHSKDVHGHVWLPXODWLRQSHXWYDULHU'HO)UHVQRHWDORQWPRQWUp
TX·XQH GXUpH G·XQH KHXUH VXIILVDLW SRXU LQGXLUH XQ pWDW GH WROpUDQFH SRXYDQW GXUHU
MXVTX·jMRXUV
/DFRQFHQWUDWLRQGH/36ORUVGHO·LQGXFWLRQGHODWROpUDQFHHVWHOOHFULWLTXH+HUHPDQV
HW DO RQW PRQWUp TXH GHV FRQFHQWUDWLRQV FRPSULVHV HQWUH  HW  QJP/ pWDLHQW
FDSDEOHVG·LQGXLUH QRQ SDV XQH WROpUDQFHPDLV j O·LQYHUVH XQH K\SHUUpDFWLYLWp  HIIHW
FRQQXVRXVOHQRPGHUpDFWLRQ6FKZDUW]PDQ
/DSURGXFWLRQGH71)ǂHVWOHSDUDPqWUHGHUpIpUHQFHSRXUpYDOXHUO·pWDWGHWROpUDQFHj
O·HQGRWR[LQH
'HPDQLqUH VLPLODLUHXQPRGqOHKXPDLQD pWpGpYHORSSpGDQV OHTXHOGHVYRORQWDLUHV
VDLQVUHoRLYHQWXQHLQMHFWLRQLQWUDYHLQHXVHSXLVOHVFHOOXOHVVRQWSUpOHYpHVHWVWLPXOpHV
H[YLYR  /HHQWMHQV HW DO RQW GpYHORSSp XQ GHX[LqPH PRGqOH GDQV OHTXHO GHV
YRORQWDLUHVVDLQVUHoRLYHQWGHX[ LQMHFWLRQVGH/36jXQHVHPDLQHG·LQWHUYDOOH'DQVFH
GHX[LqPH PRGqOH RQ REVHUYH XQH LPPXQRSDUDO\VLH UHIOpWpH SDU XQH FRQFHQWUDWLRQ
SODVPDWLTXHUpGXLWHGH71)ǂ



/HVPRQRF\WHVGHVSDWLHQWVVHSWLTXHVSUpVHQWHQWSOXVLHXUVFDUDFWpULVWLTXHVGH OD
WROpUDQFHjO·HQGRWR[LQHGLPLQXWLRQGHODSURGXFWLRQGH71)ǂG·,/G·,/G·,/
SKDJRF\WRVHDXJPHQWpHGLPLQXWLRQGHO·H[SUHVVLRQGH+/$'5HWGH&'/HPRGqOH
GHWROpUDQFHj O·HQGRWR[LQHVHPEOHGRQFDGpTXDWSRXUPRGpOLVHUH[YLYR OHVDOWpUDWLRQV
PRQRF\WDLUHVLQGXLWHVSDUOHVHSVLV 
/HVPRGqOHV H[YLYR DQLPDX[RXKXPDLQVGH WROpUDQFHj O·HQGRWR[LQH VRQWGRQFGHV
RXWLOV SHUPHWWDQW G·pWXGLHU OHV PpFDQLVPHV SRWHQWLHOOHPHQW LPSOLTXpV GDQV OHV
V\QGURPHVVHSWLTXHV

//͘Ϯ͘Ͳ$OWpUDWLRQV WRXFKDQW OHV DXWUHV DFWHXUV GH OD UpSRQVH LQQpH
SRO\QXFOpDLUHV QHXWURSKLOHV FHOOXOHV GHQGULWLTXHV FHOOXOHV 1.
O\PSKRF\WH7Ǆǅ

//͘Ϯ͘͘Ă3RO\QXFOpDLUHVQHXWURSKLOHV
/HV311SRO\QXFOpDLUHVQHXWURSKLOHVIRQWSDUWLHGHODSUHPLqUHOLJQHGHGpIHQVH
GH O·K{WH /RUV G·XQH LQIHFWLRQ OD SUpVHQFH GHPLFURRUJDQLVPHV SDWKRJqQHV HQWUDvQH
O·H[SUHVVLRQ GH FKLPLRNLQHV HW GH PROpFXOHV G·DGKpVLRQ TXL YRQW SHUPHWWUH OH
UHFUXWHPHQW GHV 311 DXQLYHDXGX VLWH LQIODPPDWRLUH HW OHXU LQILOWUDWLRQ DX VHLQ GHV
WLVVXV 8QH IRLV DFWLYpV LOV SKDJRF\WHQW OHVPLFURRUJDQLVPHV SDWKRJqQHV OLEqUHQW OHV
PROpFXOHVDQWLPLFURELHQQHVFRQWHQXHVGDQVOHXUVJUDQXOHVHWFUpHQWGHV1(7/HV1(7
FRQWLHQQHQWGHVKLVWRQHV HW GHVSURWpLQHV F\WRSODVPLTXHV HW SUpVHQWHQWGHVSURSULpWpV
DQWLPLFURELHQQHVHWLPPXQRPRGXODWULFHV
/RUVGHVV\QGURPHVVHSWLTXHVRQREVHUYHGDQVXQSUHPLHUWHPSVXQHSURGXFWLRQWUqV
LPSRUWDQWH GH 311 SDU OD PRHOOH RVVHXVH DVVRFLpH j OD OLEpUDWLRQ GX SRRO PDUJLQp
QHXWURSKLOHV DGKpUDQW DX[ FHOOXOHV pSLWKpOLDOHV FH TXL HQWUDvQH O·DXJPHQWDWLRQ GH OD
SURSRUWLRQ GH 311 LPPDWXUHV FLUFXODQWV  /HV FDUDFWpULVWLTXHV IRQFWLRQQHOOHV HW
GRQFOHU{OHGHFHV311LPPDWXUHVGDQVODUpSRQVHLPPXQLWDLUHGHVSDWLHQWVVHSWLTXH
UHVWHQWjGpILQLU


/HV 311 FLUFXODQWV SUpVHQWHQW pJDOHPHQW XQH DXJPHQWDWLRQ GH O·H[SUHVVLRQ GHV
PDUTXHXUVG·DFWLYDWLRQ&'HW&'E/HV311QHSUpVHQWHQWGRQFSDV
GHGpIDXWG·DFWLYDWLRQORUVGHVV\QGURPHVVHSWLTXHV
(QILQ OHV311FLUFXODQWVSUpVHQWHQWXQHGXUpHGHYLHSOXV LPSRUWDQWHGXHjXQ WDX[
G·DSRSWRVHSOXVIDLEOH2UXQHGXUpHGHYLHWURSLPSRUWDQWHGHV311SHXWHQWUDvQHUGHV
HIIHWVGpOpWqUHVHQSDUWLFLSDQWj O·DPSOLILFDWLRQGH O·LQIODPPDWLRQ2QREVHUYHTXHOHXU
WDX[G·DSRSWRVHHVWLQYHUVHPHQWFRUUpOpjODVXUYLHGHVSDWLHQWV
6L GH QRPEUHXVHV pWXGHV RQW SHUPLV GH GpILQLU OHV FDUDFWpULVWLTXHV SKpQRW\SLTXHV HW
IRQFWLRQQHOOHVGHV311SHQGDQW ODSKDVHSURLQIODPPDWRLUHGHVV\QGURPHVVHSWLTXHV
SHXG·pWXGHV VH VRQW LQWpUHVVpHV j OHXUGHYHQLUGXUDQW ODSKDVHG·LPPXQRGpSUHVVLRQ
'DQV XQH pWXGH WUqV UpFHQWH 'HPDUHW HW DO RQW PRQWUp XQH DOWpUDWLRQ GHV FDSDFLWpV
FKLPLRWDFWLTXHV GHV 311 XQH GLPLQXWLRQ GX FRQWHQX HQ ODFWRIHUULQH PROpFXOH
DQWLPLFURELHQQHSUpVHQWHGDQV OHVJUDQXOHVDLQVLTX·XQHDXJPHQWDWLRQGXQRPEUHGH
311LPPDWXUHVFLUFXODQWVFKH]GHVSDWLHQWVGDQVOHVMRXUVVXLYDQWXQFKRFVHSWLTXH
'H SOXV GDQV XQH pWXGH GH  3LOOD\ HW DO RQW REVHUYp XQH SRSXODWLRQ GH 311
SUpVHQWDQW GHV SURSULpWpV LPPXQRVXSSUHVVLYHV LH FDSDEOHV G·LQKLEHU OD SUROLIpUDWLRQ
GHV O\PSKRF\WHV7FKH]GHVYRORQWDLUHVVDLQVD\DQWVXELXQH LQMHFWLRQGH/36 &HV
UpVXOWDWV UHVWHQWj FRQILUPHUPDLVSHUPHWWHQWGH VXSSRVHUTXH OHV311j WUDYHUVXQH
IRQFWLRQQDOLWp UpGXLWH GLPLQXDQW OH FRQWU{OH GHV SDWKRJqQHV HW GHV SURSULpWpV
LPPXQRVXSSUHVVLYHV VHUDLHQW HX[ DXVVL DFWHXUV GH O·LPPXQRGpSUHVVLRQ DVVRFLpH DX[
V\QGURPHVVHSWLTXHV

//͘Ϯ͘͘ď&HOOXOHVGHQGULWLTXHV
/HVFHOOXOHVGHQGULWLTXHVVRQWGHVFHOOXOHVSUpVHQWDWULFHVG·DQWLJqQHVTXHO·RQSHXW
FODVVHU HQ GHX[ VRXVW\SHV /HV S'& ©SODVPDF\WRLG GHQGULWLF FHOOV FLUFXODQWHV HW
FDSDEOHV GH SURGXLUH GHV LQWHUIpURQV GH FODVVH , HQ UpSRQVH j OD VWLPXODWLRQ SDU XQ
DQWLJqQH YLUDO /HVP'& ©P\HORLG GHQGULWLF FHOOVª VRQW LQILOWUpHV GDQV OHV WLVVXV HW
PLJUHQW YHUV OHV RUJDQHV O\PSKRwGHV VHFRQGDLUHV VXLWH j OD SKDJRF\WRVH G·pOpPHQWV
SDWKRJqQHVRXjOHXUDFWLYDWLRQSDUGHVVLJQDX[GHGDQJHU(OOHVSHXYHQWDXVVLUpVLGHU


GDQV OHV RUJDQHV O\PSKRwGHV R HOOHV SUpVHQWHQW GHV DQWLJqQHV pWUDQJHUV RX GHV
DQWLJqQHVGXVRLDX[FHOOXOHVGHO·LPPXQLWpDGDSWDWLYH
/RUV GHV V\QGURPHV VHSWLTXHV OD SOXSDUW GHV pWXGHV PRQWUHQW XQH GLPLQXWLRQ GX
QRPEUHGHP'&HWGHS'&FLUFXODQWHVV·H[SOLTXDQWSDUXQHDSRSWRVHPDVVLYHGHFHV
FHOOXOHVDVVRFLpHjXQHDXJPHQWDWLRQGXULVTXHGHVXUYHQXHG·LQIHFWLRQQRVRFRPLDOHHW
XQH GLPLQXWLRQ GH OD VXUYLH ² :HEHU HW DO RQW REVHUYp XQH DXJPHQWDWLRQ GX
QRPEUHGHS'&GqVOHVSUHPLHUV MRXUVVXLYDQWOHGLDJQRVWLFGXV\QGURPHVHSWLTXH 
&HSHQGDQW LOV RQWREVHUYpXQQRPEUHGHS'&FLUFXODQWHV IRUWHPHQWGLPLQXp FKH] OHV
QRQVXUYLYDQWVSDUUDSSRUWDX[VXUYLYDQWV
2QREVHUYHDXVVLXQHGLPLQXWLRQGHOHXUFDSDFLWpGHSUpVHQWDWLRQDQWLJpQLTXHjWUDYHUV
ODGLPLQXWLRQGHO·H[SUHVVLRQGH+/$'5HWGH&'
3RHKOPDQ HW DO RQW PRQWUp TXH OHXU FDSDFLWp j SURGXLUH GHV F\WRNLQHV HVW HOOH DXVVL
DIIHFWpH /RUV GH OD VWLPXODWLRQ H[YLYR GH FHOOXOHV GHQGULWLTXHV LOV RQW REVHUYp XQH
GLPLQXWLRQ GH OD SURGXFWLRQ GH F\WRNLQHV SURLQIODPPDWRLUHV ,/ǃ 71)ǂ HW ,/ HW
XQHDXJPHQWDWLRQGHODSURGXFWLRQG·,/F\WRNLQHDQWLLQIODPPDWRLUH
(QILQ)DLYUHHWDORQWPRQWUpTXHOHV'&GpULYpHVGHPRQRF\WHVGHSDWLHQWVVHSWLTXHV
pWDLHQW VXVFHSWLEOHV G·LQGXLUH XQH SRSXODWLRQ GH O\PSKRF\WHV 7 SUpVHQWDQW GHV
SURSULpWpVLPPXQRVXSSUHVVLYHV
/·DVVRFLDWLRQ SRVLWLYH HQWUH GLPLQXWLRQ GX QRPEUH GH'& FLUFXODQWHV HW VXUYLH ODLVVH
SHQVHUTXHOHV'&DXUDLHQWXQU{OHSURWHFWHXUORUVGHVV\QGURPHVVHSWLTXHV(QDFFRUG
DYHFFHWWHK\SRWKqVHSOXVLHXUVpWXGHVPHQpHVGDQVGHVPRGqOHVPXULQVGHVHSVLVRQW
PRQWUp TXH O·DPpOLRUDWLRQ GH OD IRQFWLRQQDOLWp GHV FHOOXOHV GHQGULWLTXHV FRPPH OD
GLPLQXWLRQGHOHXUDSRSWRVHDPpOLRUDLHQWODVXUYLH'·DXWUHSDUWOHVPRGLILFDWLRQV
IRQFWLRQQHOOHV HW SKpQRW\SLTXHV GHV FHOOXOHV GHQGULWLTXHV VLPLODLUHV j FHOOHV GHV
PRQRF\WHVFRUUHVSRQGHQWjXQHGLPLQXWLRQGHOHXUFDSDFLWpjVWLPXOHUOHVO\PSKRF\WHV
7(OOHVSDUWLFLSHUDLHQWGRQFjO·pWDEOLVVHPHQWGHO·LPPXQRGpSUHVVLRQ

//͘Ϯ͘͘Đ&HOOXOHV1.


/HVFHOOXOHV1.GHO·DQJODLV1DWXUDO.LOOHUVRQWGHVO\PSKRF\WHVDSSDUWHQDQWjOD
UpSRQVHLPPXQLWDLUHLQQpHSULQFLSDOHPHQWORFDOLVpVGDQVOHVWLVVXV(OOHVSUpVHQWHQWGHV
SURSULpWpV F\WRWR[LTXHV TXL OHXU SHUPHWWHQW G·pOLPLQHU GHV FHOOXOHV LQIHFWpHV RX GHV
FHOOXOHV WXPRUDOHV 'H SOXV HOOHV VRQW FDSDEOHV GH VpFUpWHU GqV OHXU DFWLYDWLRQ GHV
F\WRNLQHVSURLQIODPPDWRLUHVVWLPXODQWOHVO\PSKRF\WHV7HW%
/RUV GHV V\QGURPHV VHSWLTXHV RQ REVHUYH XQHGLPLQXWLRQ GX QRPEUH GH FHOOXOHV1.
FLUFXODQWHV DVVRFLpH j XQH DXJPHQWDWLRQ GH ODPRUWDOLWp ² 2Q REVHUYH DXVVL XQH
DOWpUDWLRQGHOHXUFDSDFLWpjSURGXLUHGHVF\WRNLQHVHQUpSRQVHjXQHVWLPXODWLRQH[YLYR
 ,O HVW GRQF SUREDEOH TXH FHWWH DOWpUDWLRQ IRQFWLRQQHOOH GHV 1. SDUWLFLSH j
O·pWDEOLVVHPHQWGHO·LPPXQRGpSUHVVLRQHQGLPLQXDQWODVWLPXODWLRQGHVO\PSKRF\WHV7
HW % 'H SOXV GDQV OD PHVXUH R OHV FHOOXOHV 1. RQW XQ U{OH SUpSRQGpUDQW GDQV OD
GpIHQVH DQWLYLUDOH RQ SHXW VXSSRVHU TXH OD GLPLQXWLRQ GH OHXU QRPEUH DLQVL TXH
O·DOWpUDWLRQ GH OHXUV IRQFWLRQV SRXUUDLHQW IDYRULVHU OHV UpDFWLYDWLRQV YLUDOHV ORUV GHV
V\QGURPHVVHSWLTXHV

//͘Ϯ͘͘Ě/\PSKRF\WHV7Ǆǅ
/HVO\PSKRF\WHV7ǄǅVRQWGHVO\PSKRF\WHV7GRQWOHUpFHSWHXU7&5HVWFRPSRVp
G·XQHFKDvQHǄHWG·XQHFKDvQHǅ FRQWUDLUHPHQWDX[ O\PSKRF\WHV7FODVVLTXHVGRQW OH
7&5 HVW FRPSRVp G·XQH FKDvQH ǂ HW G·XQH FKDvQH ǃ ,OV VRQW VLWXpV SULQFLSDOHPHQW DX
QLYHDXGHODPXTXHXVHLQWHVWLQDOHHWSUpVHQWHQWGHVFDUDFWpULVWLTXHVGHODUpSRQVHLQQpH
HW GHV FDUDFWpULVWLTXHV GH OD UpSRQVH DGDSWDWLYH %LHQ TXH O·HQVHPEOH GX UpSHUWRLUH
DQWLJpQLTXHUHFRQQXSDUFHVO\PSKRF\WHVQHVRLWSDVHQFRUHFRPSOqWHPHQWGpWHUPLQpLO
HVW pWDEOL TX·LOV UHFRQQDLVVHQW GHV DQWLJqQHV OLSLGLTXHV HW VRQW FDSDEOHV GH OLEpUHU
LPPpGLDWHPHQW GHV F\WRNLQHV HW GHV FKLPLRNLQHV &HV PpGLDWHXUV VRQW VXVFHSWLEOHV
G·DJLUSULQFLSDOHPHQWVXU OHVPDFURSKDJHVHW OHVPRQRF\WHVPDLVDXVVL O·HQVHPEOHGHV
DXWUHVFHOOXOHVGXV\VWqPHLPPXQLWDLUH,)1Ǆ,/&;&/0,3ǂ5$17(6«
/RUVGHVV\QGURPHVVHSWLTXHVOHQRPEUHGHO\PSKRF\WHV7ǄǅFLUFXODQWVHVWGLPLQXpHW
FHWWHGLPLQXWLRQHVWDVVRFLpHjODJUDYLWpGXV\QGURPHDLQVLTX·jODVXUYLH'HSDU
OHXU U{OH GH SUHPLqUH OLJQH GH GpIHQVH DX QLYHDX LQWHVWLQDO LO HVW SRVVLEOH TXH OD


GLPLQXWLRQGH OHXUQRPEUHFRQVWLWXHXQHEUqFKHDXQLYHDXGHFHWWHEDUULqUHTXLSHXW
FRQGXLUH j O·LQYDVLRQ GHV SDWKRJqQHV GDQV OD FDYLWp SpULWRQpDOH HW GRQF IDYRULVHU OH
GpYHORSSHPHQWG·LQIHFWLRQVVHFRQGDLUHV

//͘Ϯ͘Ͳ$OWpUDWLRQV GH OD UpSRQVH DGDSWDWLYH DOWpUDWLRQV O\PSKRF\WDLUHV
LQGXLWHVSDUOHVHSVLV

/HVO\PSKRF\WHV7HWOHVO\PSKRF\WHV%VRQWOHVDFWHXUVSULQFLSDX[GHODUpSRQVH
LPPXQLWDLUH DGDSWDWLYH ,OV VH GLVWLQJXHQW GHV DXWUHV O\PSKRF\WHV SDU OD SUpVHQFH GH
UpFHSWHXUV 7&5 RX %&5 j OHXU VXUIDFH TXL OHXU SHUPHWWHQW XQH UHFRQQDLVVDQFH
VSpFLILTXHGHVSHSWLGHVDQWLJpQLTXHVPLFURELHQV

//͘Ϯ͘͘Ă/\PSKRF\WHV7QRQUpJXODWHXUV
/HVO\PSKRF\WHV7VRQWJpQpUpVDXQLYHDXGHODPRHOOHRVVHXVHSXLVPLJUHQWYHUV
OH WK\PXV R LOV VH GLIIpUHQFLHQW HQ O\PSKRF\WHV 7 &' RX &' HW DFKqYHQW OHXU
GpYHORSSHPHQWDYDQWG·rWUHOLEpUpVGDQVODFLUFXODWLRQ
/HV O\PSKRF\WHV 7 &' DXVVL DSSHOpV DX[LOLDLUHV VRQW DFWLYpV ORUVTXH GHV FHOOXOHV
SUpVHQWDWULFHVG·DQWLJqQHV OHXUSUpVHQWHQWGHVSHSWLGHVDQWLJpQLTXHVYLDGHVPROpFXOHV
GH&0+,,8QHIRLVDFWLYpV LOVSUROLIqUHQWHWVpFUqWHQWGLYHUVSDQHOVGHF\WRNLQHVRQ
SDUOHGH UpSRQVH7+7+7+7+RXHQFRUH7)+ FDSDEOHVGH IDYRULVHUGLIIpUHQWV
W\SHVGHUpSRQVHVLPPXQLWDLUHV 
/HVO\PSKRF\WHV7&'DXVVLDSSHOpVF\WRWR[LTXHVV·DFWLYHQWTXDQGLOVUHFRQQDLVVHQW
GHVSHSWLGHVDQWLJpQLTXHVSUpVHQWpVSDUGHVPROpFXOHVGH&0+,,OVOLEqUHQWDORUVGHV
PROpFXOHVF\WRWR[LTXHVSHUIRULQHJUDQ]\PHVJUDQXO\VLQHTXLLQGXLVHQWO·DSRSWRVHGH
ODFHOOXOHFLEOH/HXUDFWLYDWLRQHQWUDvQHDXVVL O·H[SUHVVLRQj OHXUVXUIDFHGH ODSURWpLQH
)DV OLJDQG )DV/TXL HQ VH OLDQW DX[PROpFXOHV)DV H[SULPpHVSDU OHV FHOOXOHV FLEOHV
LQGXLWpJDOHPHQWOHXUDSRSWRVH


/·DFWLYDWLRQ GHV O\PSKRF\WHV 7 DX[LOLDLUHV HW F\WRWR[LTXHV UHTXLHUW SOXVLHXUV
VLJQDX[ /D UHFRQQDLVVDQFH GX FRPSOH[H&0+SHSWLGH DQWLJpQLTXH SDU OH 7&5 HW OHV
UpFHSWHXUV &' RX &' FRQVWLWXH XQ SUHPLHU VLJQDO DFWLYDQW OD YRLH GH VLJQDOLVDWLRQ
LQWUDFHOOXODLUH GpSHQGDQW GX FRPSOH[H 7&5&' 3XLV O·LQWHUDFWLRQ GHV UpFHSWHXUV
&'RX&'H[SULPpVSDUFHOOXOHVSUpVHQWDWULFHVG·DQWLJqQHDYHFOHUpFHSWHXU&'
H[SULPpSDUOHVO\PSKRF\WHV7LQGXLWXQGHX[LqPHVLJQDOGLWGHFRVWLPXODWLRQ(QILQ
OD VpFUpWLRQG·,/ LQGXLWHSDU FHVSUHPLHUVVLJQDX[ VWLPXOHHWDPSOLILH O·DFWLYDWLRQGX
O\PSKRF\WH7&HVPpFDQLVPHVVRQWUpFDSLWXOpVGDQVOD)LJXUH

,,&DL$SRSWRVHHWO\PSKRSpQLH
'HQRPEUHXVHV pWXGHVRQWPLV HQ pYLGHQFHXQH LPSRUWDQWH O\PSKRSpQLH7 FKH]
OHV SDWLHQWV VHSWLTXHV SRXYDQW SHUGXUHU MXVTX·j SOXVLHXUV VHPDLQHV ² 'HV
SKpQRPqQHV DSRSWRWLTXHV XQH UHGLVWULEXWLRQ GHV O\PSKRF\WHV 7 DX QLYHDX GHV
FRPSDUWLPHQWVVDQJXLQHWWLVVXODLUHHWXQHGLPLQXWLRQGHODSURGXFWLRQGHSUpFXUVHXUV
GHV O\PSKRF\WHV 7 SDU ODPRHOOH RVVHXVH VRQW DXWDQW GHPpFDQLVPHV VXVFHSWLEOHV GH
SDUWLFLSHUGHPDQLqUHFRQMRLQWHRXLQGpSHQGDPPHQWjODPLVHHQSODFHHWDXPDLQWLHQ
GHFHWWHO\PSKRSpQLH
/·DSRSWRVHPDVVLYHGHV O\PSKRF\WHV7TX·LOV VRLHQW&'RX&' H[SOLTXH HQ
SDUWLHODO\PSKRSpQLH7REVHUYpH
)LJXUH$FWLYDWLRQGHVO\PSKRF\WHV7SDUOHVFHOOXOHVSUpVHQWDWULFHVG·DQWLJqQH
G·DSUqV6QDQRXGMHWDO%LRORJLFV


/·DSRSWRVHHVWXQHPRUWFHOOXODLUHSURJUDPPpHTXLSHXWrWUHDFWLYpHSDUGHX[YRLHV/D
YRLHH[WULQVqTXHHVWPpGLpHSDUOHVUpFHSWHXUVDSSDUWHQDQWjODIDPLOOHGHVUpFHSWHXUVGX
71)&·HVWO·XQGHVPpFDQLVPHVTXLSHUPHWDX[O\PSKRF\WHV7F\WRWR[LTXHVG·LQGXLUH
O·DSRSWRVHGHODFHOOXOHFLEOHYLDO·DFWLYDWLRQGXUpFHSWHXU)DV/DYRLHLQWULQVqTXHPHW
HQMHXODPLWRFKRQGULHHWGpSHQGGHVLQWHUDFWLRQVHQWUHGHVSURWpLQHVSURDSRSWRWLTXHV
FRPPH%LG%D[HW%DNHWGHVSURWpLQHVDQWLDSRSWRWLTXHVFRPPH%FO%FO[/RX0FO
(OOH V·DFWLYH QRWDPPHQW ORUV GH O·DSSDULWLRQ G·LPSRUWDQWV GpIDXWV FHOOXODLUHV FRPPH
XQHLPSRUWDQWHGpJUDGDWLRQGHO·$'1
'DQVXQHpWXGHGHSRUWDQWVXUSDWLHQWVSUpVHQWDQWXQVHSVLVJUDYH*RPH]HWDO
RQWPRQWUpTX·DXPRPHQWGXGLDJQRVWLFGHV O\PSKRF\WHV7&'HWGHV
O\PSKRF\WHV 7 &' FLUFXODQWV pWDLHQW DSRSWRWLTXHV HW TXH FHV SRXUFHQWDJHV
GLPLQXDLHQWHQPR\HQQHGHHWSDU MRXUUHVSHFWLYHPHQWGXUDQWOHVMRXUV
GH VXLYLGHVSDWLHQWV 'HPDQLqUH VLPLODLUH7XO]R HWDO HW0RQVHUUDW HWDO REVHUYHQW
HX[DXVVLXQHLPSRUWDQWHDSRSWRVHHWXQUHWRXUjGHVYDOHXUVQRUPDOHVSOXVUDSLGHSRXU
OHVO\PSKRF\WH7&'TXHSRXUOHVO\PSKRF\WHV7&''HSOXVGDQVXQHpWXGH
SRVWPRUWHP+RWFKNLVVHWDORQWREVHUYpXQHDSRSWRVHGHVO\PSKRF\WHV7&'VLWXpV
DXQLYHDXGHODUDWH
(QILQRQFRQVWDWHTXHO·DPSOHXUHWODGXUpHO·DSRSWRVHGHVO\PSKRF\WHV7VRQWDVVRFLpHV
jODJUDYLWpGXV\QGURPHVHSWLTXHHWjODVXUYLHGHVSDWLHQWV
'·XQ SRLQW GH YXH PpFDQLVWLTXH +RWFKNLVV HW DO RQW PRQWUp TXH OHV O\PSKRF\WHV
DSRSWRWLTXHV FLUFXODQWV GH SDWLHQWV VHSWLTXHV H[SULPDLHQW GHV PDUTXHXUV
FRUUHVSRQGDQWVDX[YRLHVLQWULQVqTXHHWH[WULQVqTXHGHPpGLDWLRQGHO·DSRSWRVH
$X QLYHDX WUDQVFULSWLRQQHO XQH pWXGH GH :HEHU HW DO D PRQWUp FKH] GHV SDWLHQWV
SUpVHQWDQWXQ VHSVLV JUDYH XQH LQGXFWLRQ GH O·H[SUHVVLRQ GHV JqQHV SURDSRSWRWLTXHV
%LP%LGHW%DNFKH]OHVO\PSKRF\WHV7&'FLUFXODQWVHQSDUDOOqOHG·XQHVXUH[SUHVVLRQ
PDUTXpH GH %FO HW %FO[O  'DQV XQH pWXGH PHQpH VXU GHV SDWLHQWV VHSWLTXHV
+RRJHUZHUI HWDO RQW HX[ DXVVL REVHUYpXQSURILO SURDSRSWRWLTXHGHV O\PSKRF\WHV7
&'FLUFXODQWVDYHFQRWDPPHQWXQHVXUH[SUHVVLRQGHVJqQHV%LPHW%D[


,O HVW j QRWHU TX·LO H[LVWH XQH FRQVpTXHQFH LQGLUHFWH GH O·DSRSWRVH GHV O\PSKRF\WHV
7/RUVTXHOHVPRQRF\WHVPDFURSKDJHVVRQWDFWLYpVHQSUpVHQFHGHFRUSVDSRSWRWLTXHV
OHXUVpFUpWLRQGHF\WRNLQHVHVWPRGLILpHHWRQREVHUYHXQHGLPLQXWLRQGHODSURGXFWLRQ
GH F\WRNLQHV SURLQIODPPDWRLUHV 71)ǂ ,/ ,/ HW XQH DXJPHQWDWLRQ GH OD
SURGXFWLRQG·,/
/·DSRSWRVHPDVVLYHGHV O\PSKRF\WHV7SHXWGRQFSDUWLFLSHUGRXEOHPHQW j ODPLVH HQ
SODFHGHO·LPPXQRGpSUHVVLRQLQGXLWHSDUOHVHSVLVjWUDYHUVODGLPLQXWLRQGXQRPEUH
GHO\PSKRF\WHV7HWjWUDYHUVO·RULHQWDWLRQGHVPRQRF\WHVPDFURSKDJHVYHUVXQU{OHGH
UpJXODWHXU QpJDWLI GH OD UpSRQVH LPPXQLWDLUH 'HV pWXGHV GH 6FKZXOVW HW DO VXU GHV
PRGqOHV PXULQV GH VHSVLV RQW G·DLOOHXUV PRQWUp XQ HIIHW EpQpILTXH GX EORFDJH GH
O·DSRSWRVHO\PSKRF\WDLUHVXUODVXUYLH

,,&DLL$OWpUDWLRQVIRQFWLRQQHOOHV

i3UROLIpUDWLRQ
3OXVLHXUV pWXGHV UDSSRUWHQW XQH GLPLQXWLRQ GH OD UpSRQVH SUROLIpUDWLYH GHV
O\PSKRF\WHV7GHSDWLHQWVVHSWLTXHVjXQHVWLPXODWLRQH[YLYR'DQVXQHpWXGHSRUWDQW
VXU  SDWLHQWV DSUqV XQ FKRF VHSWLTXH 9HQHW HW DO RQW REVHUYp XQH GLPLQXWLRQ GH OD
UpSRQVH SUROLIpUDWLYH GHV O\PSKRF\WHV 7 j XQH VWLPXODWLRQ H[YLYR GH 3%0& SDU
GLIIpUHQWV PLWRJqQHV SK\WRKpPDJJOXWLQLQH $ 3+$ SRNHZHHG PLWRJqQH HW
FRQFDQDYDOLQH$*RPH]HWDOGHPDQLqUHVLPLODLUHRQWREVHUYpXQHGLPLQXWLRQGHOD
UpSRQVHSUROLIpUDWLYHGHO\PSKRF\WHV7jXQHVWLPXODWLRQH[YLYRSDUGHOD3+$FKH]GHV
SDWLHQWVSUpVHQWDQWXQVHSVLVJUDYH5RWKHWDORQWGHSOXVPRQWUpXQHGLPLQXWLRQGH
FHWWHUpSRQVHjODVWLPXODWLRQYLDXQDQWLFRUSVDQWL&'FKH]GHVSDWLHQWVVHSWLTXHV
(QILQ ,QRXH HWDO RQWPLV HQ pYLGHQFHXQHGLPLQXWLRQGH OD UpSRQVHSUROLIpUDWLYHGHV
O\PSKRF\WHV7&' VWLPXOpVSDUGHVELOOHV FRDWpHVSDUGHVDQWLFRUSVDQWL&'HWGHV
DQWLFRUSVDQWL&'FKH]GHVSDWLHQWVVHSWLTXHV
&HVpWXGHVPRQWUHQWTXH ODGLPLQXWLRQGH OD UpSRQVHSUROLIpUDWLYHGHV O\PSKRF\WHV7
HVW REVHUYpH j WRXV OHV VWDGHV GH JUDYLWp GHV V\QGURPHV VHSWLTXHV 'H SOXV HOOH HVW


REVHUYpH TXHO TXH VRLW OH VWLPXODQW XWLOLVp HW QRQ SDV GHPDQLqUH VSpFLILTXH j XQ RX
SOXVLHXUV DQWLJqQHV &HFL LPSOLTXH XQH UpSRQVH OLPLWpH ORUV G·XQH VWLPXODWLRQ SDU GH
QRXYHDX[ SDWKRJqQHV HW SRXUUDLW GRQF IDYRULVHU OH GpYHORSSHPHQW G·LQIHFWLRQV
VHFRQGDLUHV
'·DXWUHSDUWFHWWHGLPLQXWLRQGHODUpSRQVHSUROLIpUDWLYHGHVO\PSKRF\WHV7QHIDYRULVH
SDV OH UHWRXUjXQHQXPpUDWLRQQRUPDOH OHV O\PSKRF\WHV7VXLWH j O·DSRSWRVHPDVVLYH
REVHUYpH FH SKpQRPqQH SDUWLFLSH SUREDEOHPHQW DX PDLQWLHQ GH OD O\PSKRSpQLH 7
REVHUYpH

i3URGXFWLRQGHF\WRNLQHV
/RUVGHVV\QGURPHVVHSWLTXHVRQREVHUYHXQHPRGLILFDWLRQGXSURILOGHF\WRNLQHV
SURGXLWHVSDUOHVO\PSKRF\WHV7'DQVXQHpWXGHSRUWDQWVXUGHVSDWLHQWVSUpVHQWDQWXQ
VHSVLVJUDYH%RRPHUHWDORQWREVHUYpXQHGLPLQXWLRQGHODVpFUpWLRQG·,)1ǄHQUpSRQVH
j XQH VWLPXODWLRQ SDU ELOOHV FRDWpHV SDU GHV DQWLFRUSV DQWL&' HW GHV DQWLFRUSV DQWL
&'6LPLODLUHPHQW,QRXHHWDORQWREVHUYpXQHGLPLQXWLRQGHODVpFUpWLRQG·,/GH
O\PSKRF\WHV7GHSDWLHQWVVHSWLTXHVHQUpSRQVHDXPrPHVWLPXODQW&KDQJHWDOHW
+HLGHFNHHWDORQWHX[REVHUYpXQHGLPLQXWLRQGH ODVpFUpWLRQGHFHVGHX[F\WRNLQHV
ORUVGHODVWLPXODWLRQGHO\PSKRF\WHV7GHSDWLHQWVVHSWLTXHVSDU30$LRQRP\FLQHRX
SDUXQDQWLFRUSVDQWL&'UHVSHFWLYHPHQW 
&HWWH DOWpUDWLRQ GH OD FDSDFLWp GH VpFUpWLRQ GH F\WRNLQHV SURLQIODPPDWRLUHV HVW
UHWURXYpHFKH]O·HQIDQW(QHIIHW0XV]\QVNLHWDORQWREVHUYpFKH]GHVHQIDQWVHQFKRF
VHSWLTXH XQHGLPLQXWLRQGH OD VpFUpWLRQ G·,/ G·,)1Ǆ HW GH 71)ǂ HQ UpSRQVH j XQH
VWLPXODWLRQSDUGHOD3+$,OVRQWGHSOXVREVHUYpXQHDVVRFLDWLRQHQWUHFHWWHDOWpUDWLRQ
HWODVXUYHQXHG·LQIHFWLRQVQRVRFRPLDOHV
'HVpWXGHVPHQpHVVXUGHVPRGqOHVPXULQVGHVHSVLVSRO\PLFURELHQRQWGHSOXVPRQWUp
XQH DXJPHQWDWLRQ GH OD SURGXFWLRQ G·,/ F\WRNLQH LPPXQRVXSSUHVVLYH SDU OHV
O\PSKRF\WHV7&'²
/DGLPLQXWLRQGHODSURGXFWLRQGHF\WRNLQHVSURLQIODPPDWRLUHVHVWREVHUYpHTXHOTXH
VRLWOHVWDGHGHJUDYLWpGXV\QGURPHVHSWLTXHHWTXHOTXHVRLWOHVWLPXODQWWHVWpjO·LQVWDU


GH OD GLPLQXWLRQ GH OD SUROLIpUDWLRQ GHV O\PSKRF\WHV 7 2U OD VpFUpWLRQ GH F\WRNLQHV
SHUPHW DX[ O\PSKRF\WHV 7 G·RUFKHVWUHU OD UpSRQVH LPPXQLWDLUH HQ UpJXODQW OH
IRQFWLRQQHPHQW G·DXWUHV FHOOXOHV LPPXQLWDLUHV/·DOWpUDWLRQ GH FHWWH IRQFWLRQ SDUWLFLSH
GRQFjO·LPPXQRGpSUHVVLRQJOREDOHREVHUYpHFKH]OHVSDWLHQWV

,,&DLLL$OWpUDWLRQVSKpQRW\SLTXHV

i([SUHVVLRQGHVUpFHSWHXUVGHFRVWLPXODWLRQHWGHFRLQKLELWLRQ
'HX[ pWXGHVGH9HQHW HW DORQWPRQWUpXQHGLPLQXWLRQGH O·H[SUHVVLRQGH&'
PROpFXOH FOpGH O·DFWLYDWLRQGHV O\PSKRF\WHV7 FKH]GHVSDWLHQWV j OD VXLWHG·XQ FKRF
VHSWLTXH0RQVHUUDWHWDORQWPRQWUpXQHGLPLQXWLRQGHO·H[SUHVVLRQGH&'VXU
OHV O\PSKRF\WHV &' FLUFXODQWV GH SDWLHQWV DSUqV XQ FKRF VHSWLTXH ,QRXH HW DO RQW
REVHUYpXQHGLPLQXWLRQGHO·H[SUHVVLRQGH&'VXUOHVO\PSKRF\WHV&'FLUFXODQWVGH
SDWLHQWVSUpVHQWDQWXQVHSVLVJUDYH
(QILQ %RRPHU HW DO RQW FRQVWDWp XQH GLPLQXWLRQ GH O·H[SUHVVLRQ GH &' VXU OHV
VSOpQRF\WHV 7 &' HW &' GH SDWLHQWV VHSWLTXHV  8QH GLPLQXWLRQ GH
O·H[SUHVVLRQGHFHVUpFHSWHXUVSDUWLFLSHGRQFSUREDEOHPHQWjXQHFDSDFLWpG·DFWLYDWLRQ
SRWHQWLHOOHPHQWUpGXLWHGHVO\PSKRF\WHV7GXUDQWOHVV\QGURPHVVHSWLTXHV
/HVO\PSKRF\WHV7H[SULPHQWGHVUpFHSWHXUVTXLLQKLEHQWOHXUDFWLYDWLRQTXDOLILpV
GHFRLQKLELWHXUVF\WRWR[LF7O\PSKRF\WHDVVRFLDWHGSURWHLQ&7/$SURJUDPPHG
FHOO GHDWK UHFHSWRU  3' % DQG 7O\PSKRF\WH DWWHQXDWRU %7/$ 7 FHOO
LPPXQRJOREXOLQ PXFLQ 7,0 RX HQFRUH OHXNRF\WH DFWLYDWLRQ JHQH  /$* 
3OXVLHXUV pWXGHV RQW PRQWUp XQH H[SUHVVLRQ SOXV LPSRUWDQWH GH 3' ORUV GHV
V\QGURPHV VHSWLTXHV ²&HWWH DXJPHQWDWLRQ G·H[SUHVVLRQ HVW REVHUYpH VXU
OHVO\PSKRF\WHV7FLUFXODQWVFRPPHVXUOHVVSOpQRF\WHV
'HSOXV*XLJQDQW HWDO HW3DQ HWDORQWPRQWUpTXH O·DXJPHQWDWLRQGH O·H[SUHVVLRQGH
3'VXUOHVO\PSKRF\WHVFLUFXODQWVGHSDWLHQWVVXLWHjXQFKRFVHSWLTXHVpWDLWDVVRFLpHj
XQ ULVTXH DFFUX GH GpYHORSSHU GHV LQIHFWLRQV VHFRQGDLUHV DLQVL TX·XQHPRUWDOLWp SOXV
pOHYpH


/·DXJPHQWDWLRQ GH O·H[SUHVVLRQ GH &7/$ D pWp REVHUYpH SDU 9HQHW HW DO FKH] GHV
SDWLHQWV DSUqV XQ FKRF VHSWLTXHV HW SDU5RJHU HWDO FKH] GHV SDWLHQWV VHSWLTXHV 
6KXELQHWDORQWREVHUYpXQHH[SUHVVLRQDFFUXHGH%7/$VXUOHVO\PSKRF\WHV7&'GH
SDWLHQWVVHSWLTXHVSDUUDSSRUWjGHVSDWLHQWVHQ65,6RXYRORQWDLUHVVDLQVDVVRFLpHjXQ
ULVTXHSOXVpOHYpGHGpYHORSSHUXQHLQIHFWLRQVHFRQGDLUH
(QILQ %RRPHU HW DO RQW PLV HQ pYLGHQFH XQH DXJPHQWDWLRQ GHV H[SUHVVLRQV SDU OHV
O\PSKRF\WHV 7 GH &7/$ GH 7,0 HW GH /$*  MRXUV DSUqV OH GLDJQRVWLF G·XQ
VHSVLVJUDYH
/·DXJPHQWDWLRQ GH O·H[SUHVVLRQ GH SOXVLHXUV UpFHSWHXUV FRLQKLELWHXUV HW OD
GLPLQXWLRQ GH O·H[SUHVVLRQ GH &' HW &' PRQWUHQW O·DPSOHXU GHV PRGLILFDWLRQV
SKpQRW\SLTXHV GHV O\PSKRF\WHV 7 GXUDQW OHV V\QGURPHV VHSWLTXHV HW GpILQLVVHQW XQ
SURILOSKpQRW\SLTXHG·LPPXQRGpSUHVVLRQ

i'LPLQXWLRQGHODGLYHUVLWpGXUpSHUWRLUH7&5
'DQV XQH pWXGH UpFHQWH 9HQHW HW DO RQW pWXGLp O·pYROXWLRQ GH OD GLYHUVLWp GX
UpSHUWRLUH7&5 DXQLYHDXJpQRPLTXH FKH]GHVSDWLHQWVSUpVHQWDQW XQ FKRF VHSWLTXH
HQWUH OHSUHPLHUHW OHVHSWLqPH MRXUVXLYDQW OHFKRF -HW - ,OVRQWREVHUYpj -XQH
LPSRUWDQWHGLPLQXWLRQGHODGLYHUVLWpGXUpSHUWRLUH7&5FKH]OHVSDWLHQWVVHSWLTXHVSDU
UDSSRUWDX[YRORQWDLUHVVDLQVVHUYDQWGHFRQWU{OH$-LOVRQWFRQVWDWpXQHUHVWDXUDWLRQ
LPSRUWDQWH GH FHWWH GLYHUVLWp ,OV RQW GH SOXV REVHUYp TXH OHV SDWLHQWV SUpVHQWDQW OHV
UHVWDXUDWLRQVGHODGLYHUVLWpGXUpSHUWRLUH7&5OHVPRLQVUDSLGHVSUpVHQWDLHQWXQULVTXH
DFFUXGHVXUYHQXHG·LQIHFWLRQQRVRFRPLDOHHWGHGpFqV

//͘Ϯ͘͘ď/\PSKRF\WHV7UpJXODWHXUV
/HVO\PSKRF\WHV7UpJXODWHXUV7UHJVRQWGHVO\PSKRF\WHV7FDSDEOHVGHUpJXOHU
QpJDWLYHPHQW OD UpSRQVH LPPXQLWDLUH j WUDYHUV  PpFDQLVPHV SULQFLSDX[ L
O·pOLPLQDWLRQGLUHFWHGHFHOOXOHVF\WRWR[LTXHVSDUFRQWDFWFHOOXODLUHLLO·LQKLELWLRQGHOD
SURGXFWLRQGHF\WRNLQHVSDUOHVFHOOXOHVF\WRWR[LTXHVHQSDUWLFXOLHUO·,/HWOH71)ǂLLL
ODVpFUpWLRQGHF\WRNLQHVLPPXQRVXSSUHVVLYHVHQSDUWLFXOLHUO·,/HWOH7*)ǃ


0RQQHUHW HW DO RQW REVHUYp XQH DXJPHQWDWLRQ GX SRXUFHQWDJH GH O\PSKRF\WHV 7UHJ
FLUFXODQWVFKH]OHVSDWLHQWVjODVXLWHG·XQFKRFVHSWLTXHPDLQWHQXHXQLTXHPHQWFKH]OHV
SDWLHQWVQRQVXUYLYDQWV 3DU OD VXLWH9HQHW HWDORQWPRQWUpTXH O·DXJPHQWDWLRQGX
SRXUFHQWDJH GH 7UHJ Q·pWDLW SDV GXH j XQH DXJPHQWDWLRQ GX QRPEUH DEVROX GH FHV
O\PSKRF\WHV PDLV SOXW{W j XQH GLPLQXWLRQ GX QRPEUH GH O\PSKRF\WHV 7 QRQ
UpJXODWHXUV
/HU{OHGHVO\PSKRF\WHV7UHJGDQVOHVV\QGURPHVVHSWLTXHVSRXUUDLWrWUHFUXFLDOFDULOV
VRQW FDSDEOHV GH PRGXOHU j OD IRLV OD UpSRQVH LPPXQLWDLUH LQQpH HW OD UpSRQVH
LPPXQLWDLUHDGDSWDWLYH(QSDUWLFXOLHU9HQHWHWDORQWPRQWUpTXHOHVO\PSKRF\WHV7UHJ
FRQWULEXDLHQWjO·pWDEOLVVHPHQWGHVDOWpUDWLRQVIRQFWLRQQHOOHVGHVO\PSKRF\WHV7GpFULWHV
SUpFpGHPPHQW  7LHPHVVHQ HW DO RQW PRQWUp TXH OHV O\PSKRF\WHV 7UHJ pWDLHQW
FDSDEOHVGHPRGLILHU O·DFWLYDWLRQGHVPRQRF\WHVHWGHVPDFURSKDJHV HW/LHWDORQW
PRQWUp TXH OHV O\PSKRF\WHV 7UHJ SRXYDLHQW LQKLEHU OD SURGXFWLRQ G·,)1Ǆ SDU OHV
O\PSKRF\WHV 7 Ǆǅ  &HV UpVXOWDWV PRQWUHQW O·LPSOLFDWLRQ GHV O\PSKRF\WHV 7UHJ j
GLYHUV QLYHDX[ GH O·pWDEOLVVHPHQW GH O·LPPXQRGpSUHVVLRQ DVVRFLpH DX[ V\QGURPHV
VHSWLTXHV

//͘Ϯ͘͘Đ/\PSKRF\WHV%
/HV O\PSKRF\WHV% VRQWJpQpUpVDXQLYHDXGH ODPRHOOHRVVHXVHSXLVPLJUHQWDX
QLYHDX GHV RUJDQHV O\PSKRwGHV VHFRQGDLUHV R LOV SRXUVXLYHQW OHXU PDWXUDWLRQ ,OV
UpVLGHQWPDMRULWDLUHPHQWDXQLYHDXGHVIROOLFXOHVO\PSKRwGHV/HXUDFWLYDWLRQVXLWHjOD
UHFRQQDLVVDQFH G·XQ DQWLJqQH SDU OHXU %&5 GpFOHQFKH OHXU SUROLIpUDWLRQ HW OHXU
GLIIpUHQFLDWLRQHQSODVPRF\WHVFDSDEOHVGHSURGXLUHXQJUDQGQRPEUHG·DQWLFRUSVHWGH
OHVOLEpUHUGDQVODFLUFXODWLRQVDQJXLQHUpSRQVHLPPXQLWDLUHKXPRUDOH(QSOXVGHOHXU
U{OHGHPpGLDWHXUGHODUpSRQVHLPPXQLWDLUHKXPRUDOHLOVSHXYHQWDXVVLMRXHUXQU{OHGH
FHOOXOHSUpVHQWDWULFHG·DQWLJqQHVHWSURGXLUHGHVF\WRNLQHVLPPXQRUpJXODWULFHV
/RUVGHVV\QGURPHVVHSWLTXHVRQREVHUYHXQHGLPLQXWLRQjODIRLVGXSRXUFHQWDJH
HW GX QRPEUH DEVROX GH O\PSKRF\WHV % FLUFXODQWV  HW GH O\PSKRF\WHV %
VSOpQLTXHV'DQVODPHVXUHRORUVG·XQHLQIHFWLRQOHVO\PSKRF\WHV%SUROLIqUHQW


SULQFLSDOHPHQW DX QLYHDX GH OD UDWH SOXW{W TX·DX QLYHDX GX VLWH GH O·LQIHFWLRQ OD
GLPLQXWLRQGXQRPEUHGHO\PSKRF\WHV%DXQLYHDXGHODUDWHPRQWUHTXHODGLPLQXWLRQ
GXQRPEUHGHO\PSKRF\WHV%FLUFXODQWVV·H[SOLTXHSOXW{WSDUXQHGLPLQXWLRQJOREDOHGX
SRROGH O\PSKRF\WHV%TXHSDUXQGpIDXWGH OLEpUDWLRQGHV O\PSKRF\WHV%VSOpQLTXHV
0RQVHUUDWHWDORQWREVHUYpTXHODGLPLQXWLRQGHO\PSKRF\WHV%FLUFXODQWVSRXYDLWrWUH
PDLQWHQXHSHQGDQWOHVMRXUVVXLYDQWXQFKRFVHSWLTXH
8QHDSRSWRVHLPSRUWDQWHGpFULWHSDU+RWFKNLVVHWDOFKH]GHVSDWLHQWVVHSWLTXHVRX
=KDQJ HW DO FKH] GHV SDWLHQWV j OD VXLWH G·XQ FKRF VHSWLTXH  SDUWLFLSH j FHWWH
GLPLQXWLRQJOREDOHGXQRPEUHGHO\PSKRF\WHV%
3HX G·pWXGHV VH VRQW LQWpUHVVpHV j OD IRQFWLRQQDOLWp GHV O\PSKRF\WHV % ORUV GHV
V\QGURPHV VHSWLTXHV 1pDQPRLQV 'LWVFKRZVNL HW DO RQW REVHUYp XQH GLPLQXWLRQ GH
O·H[SUHVVLRQGH+/$'5j ODVXUIDFHGHV O\PSKRF\WHV%FKH]OHVSDWLHQWVGpYHORSSDQW
XQVHSVLVSDUUDSSRUWjFHX[TXLQHGpYHORSSHQWSDVGHVHSVLV


/RUV GHV V\QGURPHV VHSWLTXHV OD UpSRQVH GH O·K{WH PHW HQ MHX GHV PpFDQLVPHV
FRPSOH[HV UHSRVDQW VXU O·DFWLYDWLRQ GH GLIIpUHQWV V\VWqPHV LQWHUFRQQHFWpV GRQW OH
V\VWqPHLPPXQLWDLUHOHV\VWqPHGHODFRDJXODWLRQRXHQFRUHOHV\VWqPHQHUYHX[FHQWUDO
2QREVHUYH ODPLVH HQSODFHGHPpFDQLVPHV LPPXQLWDLUHV TXL V·RSSRVHQW '·XQHSDUW
XQH K\SHULQIODPPDWLRQ TXL VH WUDGXLW QRWDPPHQW SDU XQH OLEpUDWLRQ PDVVLYH GH
F\WRNLQHV LQIODPPDWRLUHV HW SHXW FRQGXLUH j G·LPSRUWDQWHV GpIDLOODQFHV G·RUJDQHV
SRXYDQW FRQGXLUH DX FKRF HW DX GpFqV'·DXWUH SDUW XQH LPPXQRGpSUHVVLRQ TXL VH
WUDGXLW SDU XQ QRPEUH UpGXLW GH FHOOXOHV HIIHFWULFHV TXL SUpVHQWHQW GH SOXV XQH
IRQFWLRQQDOLWpUpGXLWHHWRXXQSKpQRW\SHLPPXQRVXSSUHVVHXU/DVpYpULWpHWODGXUpH
GH FHWWH LPPXQRGpSUHVVLRQ VRQW DVVRFLpHV j OD VXUYHQXH G·LQIHFWLRQV VHFRQGDLUHV HW j
XQHPRUWDOLWpSOXVpOHYpH²
&HFL HVW HQ SDUWLFXOLHU YUDL SRXU OHV O\PSKRF\WHV 7 &HV GHUQLHUV SUpVHQWHQW GHV
DOWpUDWLRQVIRQFWLRQQHOOHVHWSKpQRW\SLTXHV'·XQSRLQWGHYXHIRQFWLRQQHORQFRQVWDWH
XQHGLPLQXWLRQGHODSUROLIpUDWLRQHWGHODSURGXFWLRQGHF\WRNLQHVSURLQIODPPDWRLUHV


HQUpSRQVHjXQHVWLPXODWLRQH[YLYR'·XQSRLQWGHYXHSKpQRW\SLTXHRQREVHUYHXQH
GLPLQXWLRQ GH O·H[SUHVVLRQ GHV UpFHSWHXUV G·DFWLYDWLRQ HW GH FRVWLPXODWLRQ
DXJPHQWDWLRQ GH O·H[SUHVVLRQ GHV UpFHSWHXUV GH FRLQKLELWLRQ HW GLPLQXWLRQ GH OD
GLYHUVLWp GX UpSHUWRLUH 2Q SDUOH G·DOWpUDWLRQV O\PSKRF\WDLUHV LQGXLWHV SDU OH VHSVLV
$/,6 /·LPSRUWDQFH GX U{OH GHV O\PSKRF\WHV 7 GDQV OD UpJXODWLRQ GH OD UpSRQVH
LPPXQLWDLUHSRXUUDLWIDLUHGHV$/,6GHVFLEOHVWKpUDSHXWLTXHVGHFKRL[&HSHQGDQWOHV
PpFDQLVPHV FRQGXLVDQW DXGpYHORSSHPHQWGH FHWWH DQHUJLH VRQW j FH MRXU HQFRUHPDO
FRQQXV /D PRGpOLVDWLRQ GH FH SKpQRPqQH SHUPHWWUDLW GH PLHX[ FRPSUHQGUH OHV
PpFDQLVPHVSK\VLRSDWKRORJLTXHVLPSOLTXpV

 


///Ͳ0RGpOLVDWLRQGHVDOWpUDWLRQVO\PSKRF\WDLUHV7 LQGXLWHVSDU
OHVHSVLV

,OQ·H[LVWHSDVjFH MRXUGHPRGqOHH[YLYRGHV$/,61pDQPRLQVLOH[LVWHGHVpWDWV
G·K\SRUpDFWLYLWp O\PSKRF\WDLUH SUpVHQWDQW GHV FDUDFWpULVWLTXHV SKpQRW\SLTXHV HW
IRQFWLRQQHOOHV VLPLODLUHV j FHOOHV REVHUYpHV ORUV GHV V\QGURPHV VHSWLTXHV O·DQHUJLH HW
O·pSXLVHPHQWO\PSKRF\WDLUH&HVSKpQRPqQHVRQWHX[pWpPRGpOLVpV'DQVFHWWHSDUWLH
QRXVGpILQLURQVFHVGHX[pWDWVO\PSKRF\WDLUHVSXLVQRXVSUpVHQWHURQVOHVPpFDQLVPHV
LPSOLTXpV OHXUV PRGpOLVDWLRQV HW GLVFXWHURQV GH OD SHUWLQHQFH G·XWLOLVHU FHV PRGqOHV
SRXUPRGpOLVHUOHV$/,6

///͘ϭͲ'pILQLWLRQV
/H WHUPH G·DQHUJLH FORQDOH D pWp XWLOLVp SRXU OD SUHPLqUH IRLV HQ  SDU 9RQ
3LUTXHW SRXU GpFULUH OD SHUWH GH UpSRQVH DX WHVW G·K\SHUVHQVLELOLWp UHWDUGpH j OD
WXEHUFXORVHFKH]GHVSDWLHQWVDWWHLQWVSDUODYDULFHOOH1RVVDOHWDORQWHQVXLWHUHSULV
FH WHUPH SRXU GpVLJQHU O·DEVHQFH GH UpDFWLYLWp GHV O\PSKRF\WHV % REVHUYpH FKH] GHV
VRXULV LPPXQLVpHV SDU GH IDLEOHV GRVHV G·DQWLJqQHV  (Q  6FKZDUW] HW DO
GpILQLVVHQW O·DQHUJLH GHV O\PSKRF\WHV 7 FRPPH XQ pWDW G·K\SRUpDFWLYLWp D\DQW SRXU
FDUDFWpULVWLTXHVSULQFLSDOHVXQHLQFDSDFLWpjSUROLIpUHUHWjSURGXLUHGHO·,/HQUpSRQVH
jXQHVWLPXODWLRQDQWLJpQLTXH'DQVOHVDQQpHVTXLRQWVXLYLOHWHUPHG·DQHUJLHDpWp
pWHQGXjGH WUqVQRPEUHX[SKpQRPqQHVGH WROpUDQFHGDQV OHVTXHOV OHV O\PSKRF\WHV7
SUpVHQWHQW XQH UpDFWLYLWp UpGXLWH UHQGDQW GLIILFLOH OD FODVVLILFDWLRQ GH FHV GLIIpUHQWV
WUDYDX[ 'DQV FHWWH UHYXH QRXV GpILQLVVRQV O·DQHUJLH FRPPH XQH LQDFWLYDWLRQ
IRQFWLRQQHOOHGHVO\PSKRF\WHV7VXLWHjOHXUUHQFRQWUHDYHFXQDQWLJqQHDVVRFLpHjXQH
K\SRUpDFWLYLWp SHUVLVWDQWH  /D SHUVLVWDQFH GH FHWWH K\SRUpDFWLYLWp SHXW rWUH
LQIpULHXUH j OD GXUpH GH YLH QRUPDOH GH OD FHOOXOHPDLV GRLW H[FpGHU OH ODSV GH WHPSV
FRUUHVSRQGDQWj O·DERXWLVVHPHQWG·XQSURFHVVXVDSRSWRWLTXH XVXHOOHPHQWGHjK
DILQ GH SRXYRLU GLIIpUHQFLHU FHV GHX[ UpSRQVHV SK\VLRORJLTXHV 'H SOXV FHW pWDW HVW


DXWRQRPH F·HVWjGLUH QRQ PDLQWHQX SDU O·LQWHUDFWLRQ DYHF G·DXWUHV FHOOXOHV ELHQ
TX·HOOHV SXLVVHQW SDUWLFLSHU j O·LQGXFWLRQ GH O·DQHUJLH &HWWH DQHUJLH VH FDUDFWpULVH SDU
XQH UpSRQVH SUROLIpUDWLYH HW XQH SURGXFWLRQ G·,/ IRUWHPHQW UpGXLWHV DLQVL TX·XQH
SURGXFWLRQG·,)1ǄHWG·,/GLPLQXpHV
/·pSXLVHPHQW O\PSKRF\WDLUH VH WUDGXLW SDU XQH GLPLQXWLRQ GH OD IRQFWLRQQDOLWp
SUROLIpUDWLRQ SURGXFWLRQ GH F\WRNLQHV F\WRWR[LFLWp DVVRFLpH j XQH DXJPHQWDWLRQ GH
O·H[SUHVVLRQ GHV UpFHSWHXUV GH FRLQKLELWLRQ FRPPH 3'  &HW pSXLVHPHQW HVW
SULQFLSDOHPHQWREVHUYpGDQVGHX[FRQWH[WHVFOLQLTXHV OHV LQIHFWLRQVFKURQLTXHVHW OHV
FDQFHUV &HV GHX[ FRQWH[WHV RQW HQ FRPPXQ XQH VWLPXODWLRQ SHUVLVWDQWH GHV
O\PSKRF\WHV7&'GXHjXQHH[SRVLWLRQSURORQJpHjGHVDQWLJqQHVTX·LOVVRLHQWLVVXV
GHSDWKRJqQHVRXGHFHOOXOHVWXPRUDOHV
/HSKpQRPqQHG·pSXLVHPHQWDpWpREVHUYpSRXUODSUHPLqUHSDU0RVNRSKLGLVHWDOTXL
RQWFRQVWDWpXQHGLPLQXWLRQSURJUHVVLYHGHODFDSDFLWpG·H[SDQVLRQGHVO\PSKRF\WHV7
&' VSpFLILTXHVG·DQWLJqQHV YLUDX[ FKH] GHV VRXULV LQIHFWpHV SDU OH YLUXV FDXVDQW OD
FKRULRPpQLQJLWH O\PSKRF\WDLUHPXULQH /&09 SRXU ©O\PSKRF\WH FKRULRPHQLQJLWLV
PXULQH YLUXVª  'HSXLV FHW pSXLVHPHQW D pWp REVHUYp GDQV OH FDGUH G·DXWUHV
LQIHFWLRQVYLUDOHVFKURQLTXHVFRPPHOHYLUXVG·LPPXQRGpILFLHQFHKXPDLQ9,+RXOHV
KpSDWLWHV%HW&
'·DXWUHV pTXLSHV RQW FRQVWDWpTXH FHWWH SHUWH GH FDSDFLWp G·H[SDQVLRQ V·DFFRPSDJQDLW
G·XQH GLPLQXWLRQSURJUHVVLYH GH OD SURGXFWLRQ GH F\WRNLQHV SURLQIODPPDWRLUHV GRQW
O·,/OH71)ǂHWO·,)1ǄVXFFHVVLYHPHQW&HWWHSHUWHGHIRQFWLRQQDOLWpHVWDVVRFLpH
j XQH DXJPHQWDWLRQ HOOH DXVVL SURJUHVVLYH GH O·H[SUHVVLRQ GHV UpFHSWHXUV GH FR
LQKLELWLRQ3' /$*&' %7,0%7/$HW&7/$  /DPLVH HQSODFHGHV
DOWpUDWLRQV SKpQRW\SLTXHV HW IRQFWLRQQHOOHV ORUV G·XQH LQIHFWLRQ FKURQLTXH HVW GpFULWH
GDQVOD)LJXUH


/·DQHUJLHHW O·pSXLVHPHQW O\PSKRF\WDLUHVRQW WRXVGHX[GHVpWDWV O\PSKRF\WDLUHV
DVVRFLpVjXQHDOWpUDWLRQGHFDSDFLWpGHV O\PSKRF\WHV7jSURGXLUHGHVF\WRNLQHVSUR
LQIODPPDWRLUHV &HV pWDWV RQW pWp SULQFLSDOHPHQW GpFULWV HW pWXGLpV FKH] GHX[ VRXV
SRSXODWLRQVGLVWLQFWHV(QHIIHW O·DQHUJLHHVWTXDVLPHQWH[FOXVLYHPHQWGpFULWH FKH] OHV
O\PSKRF\WHV7&'DORUVTXHO·pSXLVHPHQWHVWGpFULWFKH]OHVO\PSKRF\WHV7&''H
SOXV ODFKURQRORJLHHW O·LQWHQVLWpGHFHVDOWpUDWLRQV IRQFWLRQQHOOHVGLIIqUHQW HOOHVDXVVL
HOOHV VRQW PD[LPDOHV HW VLPXOWDQpHV GqV OH GpEXW GH O·DQHUJLH DORUV TX·HOOHV VRQW
SURJUHVVLYHVHWVpTXHQWLHOOHVGXUDQWO·pWDEOLVVHPHQWGHO·pSXLVHPHQWO\PSKRF\WDLUH 
(QO·DEVHQFHjQRWUHFRQQDLVVDQFHGHWUDYDX[GHUHFKHUFKHFRQFHUQDQWO·H[SUHVVLRQGHV
UpFHSWHXUV GH FRLQKLELWLRQ SDU OHV O\PSKRF\WHV 7 DQHUJLTXHV LO HVW LPSRVVLEOH GH VH
SURQRQFHU TXDQW DX[ GLIIpUHQFHV SKpQRW\SLTXHV HQWUH O\PSKRF\WHV 7 DQHUJLTXHV HW
O\PSKRF\WHV7pSXLVpV



)LJXUH(YROXWLRQGHVPDUTXHXUVG·pSXLVHPHQWO\PSKRF\WDLUH7DX
FRXUVGXWHPSVG·DSUqV:KHUU\HWDO1DWXUH


///͘ϮͲ0pFDQLVPHVHWPRGpOLVDWLRQGHO·DQHUJLHO\PSKRF\WDLUH7

///͘Ϯ͘Ͳ0pFDQLVPHV

/·DQHUJLH UpVXOWH G·XQH DFWLYDWLRQ SDUWLHOOH GHV O\PSKRF\WHV 7 &RPPH GpFULW
SUpFpGHPPHQW O·DFWLYDWLRQ FRPSOqWHGHV O\PSKRF\WHV7GpEXWHSDU OD UHFRQQDLVVDQFH
SDU OH 7&5 G·XQ SHSWLGH DQWLJpQLTXH SUpVHQWp GDQV XQH PROpFXOH GH &0+ 3XLV OH
UpFHSWHXUGH FRVWLPXODWLRQ&' LQWHUDJLW DYHF OHV FRUpFHSWHXUV&'RX&'&HFL
LQGXLW O·DFWLYDWLRQGH ODSKRVSKROLSDVH&JDPPD 3/&Ǆ GH5DV HW GH ODSURWpLQH
NLQDVH & WpWD 3.&ǉ /·DFWLYDWLRQ GH 3/&Ǆ 5DV HW 3.&ǉ HQWUDvQH O·DFWLYDWLRQ GH
0$3. -1.3,.$.7HW ,N% DERXWLVVDQW j O·DFWLYDWLRQGH IDFWHXUVGH WUDQVFULSWLRQ
(Q SDUWLFXOLHU HOOH DFWLYH OHV IDFWHXUV 1)$7 $3 &5(% HW 1)ǋ% TXL RQW XQ U{OH
GpWHUPLQDQWGDQV O·DFWLYDWLRQGXJqQH ,/ ²/·,/VpFUpWpHVH OLHjVRQUpFHSWHXU
,/5TXLDFWLYH3,.$.7$.7DFWLYHP725HWHQWUDvQHODGpJUDGDWLRQGHSNLS
GpFOHQFKDQWO·HQWUpHHQSKDVH*GXF\FOHFHOOXODLUH/·DFWLYDWLRQGHODYRLH$.7P725
SHUPHWDXVVLjODFHOOXOHG·DGDSWHUVRQPpWDEROLVPHHQIDYRULVDQWODYRLHGHODJO\FRO\VH
DILQGHSURGXLUH O·pQHUJLHQpFHVVDLUH j ODSUROLIpUDWLRQ HW j ODSURGXFWLRQGH F\WRNLQHV
(QILQP725SHXWUpSULPHURXUpJXOHUODGpJUDGDWLRQGHVJqQHVUHVSRQVDEOHVGH
ODPDLQWHQDQFHGHO·DQHUJLH
/·DFWLYDWLRQGX7&5FRQGXLWjO·DFWLYDWLRQGH3,3SXLVG·,3HWjO·DXJPHQWDWLRQ
GX WDX[ GH FDOFLXP LQWUDFHOOXODLUH &HWWH DXJPHQWDWLRQ GH OD FRQFHQWUDWLRQ FDOFLTXH
DFWLYH OD FDOFLQHXULQH &D1 TXL DFWLYH OH IDFWHXU GH WUDQVFULSWLRQ1)$7(Q O·DEVHQFH
G·DFWLYDWLRQGH FRIDFWHXUVGH WUDQVFULSWLRQ FRPPH$3 DFWLYpV VXLWH j O·HQJDJHPHQW
GH&'1)$7 DFWLYH XQ HQVHPEOH GH JqQHV OLpV j O·DQHUJLH &HV JqQHV DXJPHQWHQW
QRWDPPHQW OD SURGXFWLRQ G·( XELTXLWLQ OLJDVHV &EOE *5$,/ ,WFK 'HOWH[ TXL
V·RSSRVHQW j OD VLJQDOLVDWLRQ OLpH DX 7&5  (Q SDUWLFXOLHU *5$,/ LQGXLW XQH
DXJPHQWDWLRQGHO·XELTXLWLQLODWLRQGHODFKDvQHǇGX&'HQWUDvQDQWODGpJUDGDWLRQGX
FRPSOH[H 7&5&' SDU OH SURWpDVRPH  &HV PpFDQLVPHV VRQW UpFDSLWXOpV GDQV OD
)LJXUH


,O HVWSRVVLEOHG·LQGXLUH O·DQHUJLHGHV O\PSKRF\WHV7PDOJUp O·DFWLYDWLRQGX7&5HWGH
&'VRLWHQLQWHUIpUDQWDYHFOHVFRPSRVDQWVGHVYRLHVGHVLJQDOLVDWLRQVLWXpHVHQDYDO
VRLWHQEORTXDQWODVLJQDOLVDWLRQG·,/5UpFHSWHXUGHO·,/3DUH[HPSOHOHEORFDJHGH
P725SDUODUDSDP\FLQHLQGXLWXQpWDWDQHUJLTXH/·DFWLYDWLRQGHP725SHXWDXVVL
rWUH LQKLEpH SDU OD PRGLILFDWLRQ GH IDFWHXUV HQYLURQQHPHQWDX[ QXWULPHQWV JOXFRVH
F\WRNLQHV)LJXUH
)LJXUH9RLHVGHVLJQDOLVDWLRQLQWUDFHOOXODLUHVDVVRFLpHVjO·DFWLYDWLRQ
GHVO\PSKRF\WHV7G·DSUqV3ROOL]]LHWDO1DW5HY,PPXRO




///͘Ϯ͘Ͳ0RGpOLVDWLRQ

///͘Ϯ͘͘Ă$EVHQFHGHFRVWLPXODWLRQ
+LVWRULTXHPHQWXQGHVSUHPLHUVPRGqOHVG·DQHUJLHFORQDOH IXWGpFULWSDU4XLOO	
6FKZDUW]HQ'DQVFHPRGqOHGHVPROpFXOHVGH&0+VRQWSXULILpHVLQWpJUpHVGDQV
GHV PHPEUDQHV O\VRVRPDOHV HOOHVPrPHV IL[pHV VXU GHV PHPEUDQHV SODQHV 'HV
SHSWLGHVDQWLJpQLTXHVVRQWHQVXLWHDMRXWpVHWVH IL[HQWDXVHLQGHVPROpFXOHVGH&0+
3XLV OHV O\PSKRF\WHV 7 &' VRQW DMRXWpV HW LQFXEpV SHQGDQW K  3HQGDQW
O·LQFXEDWLRQRQREVHUYHXQHDXJPHQWDWLRQGHODWDLOOHGHVO\PSKRF\WHV7VXJJpUDQWXQH
DFWLYDWLRQ FHOOXODLUHPDLV SDV GH SUROLIpUDWLRQ RX GH SURGXFWLRQ G·,/ /RUV G·XQH
QRXYHOOH VWLPXODWLRQ SDU GHV FHOOXOHV SUpVHQWDWULFHV G·DQWLJqQH RQ Q·REVHUYH SDV GH
UpSRQVHSUROLIpUDWLYHQLGHVpFUpWLRQG·,/
)LJXUH,QKLELWLRQGHVVLJQDX[VHFRQGDLUHVG·DFWLYDWLRQGHVO\PSKRF\WHV
7G·DSUqV&KDSSHUWHWDO&XUU2SLQ,PPXQRO


8QPRGqOH OXLDXVVLEDVp VXU O·DFWLYDWLRQGX7&5HQ O·DEVHQFHGH FRVWLPXODWLRQDpWp
GpYHORSSpSDU2WWHQHWDO'DQVFHPRGqOHGHVO\PSKRF\WHV7&'VSpFLILTXHVGHV
DQWLJqQHV29$SHSWLGHVREWHQXVHQGLJpUDQWGHO·RYDOEXPLQHSDUGHODWU\SVLQHVRQW
LQFXEpV HQ SUpVHQFH GH SHSWLGHV 29$ HW GH FHOOXOHV DFFHVVRLUHV IL[pHV SDU GX
SDUDIRUPDOGpK\GH/RUVG·XQHQRXYHOOHVWLPXODWLRQSDUXQPpODQJHGHSHSWLGHV29$HW
GH FHOOXOHV DFFHVVRLUHV LUUDGLpHV OHV O\PSKRF\WHV 7 &' QH SUROLIqUHQW SDV PDLV
FRQVHUYHQWXQHDFWLYLWpF\WRWR[LTXHLPSRUWDQWH
'DQVFHVGHX[PRGqOHVO·DQHUJLHREVHUYpHHVWFORQDOH'HSOXVGDQVODPHVXUHRXO·,/
MRXHXQU{OHSUpSRQGpUDQWGDQVO·LQGXFWLRQGHODSUROLIpUDWLRQO\PSKRF\WDLUHHWTXHOHV
SURGXFWLRQV G·DXWUHV F\WRNLQHV RX G·DXWUHV IRQFWLRQQDOLWpV F\WRWR[LFLWp VRQW SHX
DIIHFWpHVRQSHXWFRQVLGpUHUTXHFHWWHDQHUJLHFORQDOHHVWSOXVXQpWDWGHSUROLIpUDWLRQ
LQKLEpHTXHG·K\SRUpDFWLYLWpJOREDOH
8QH DXWUH IDPLOOH GH PRGqOHV UHSRVH VXU OD VWLPXODWLRQ DUWLILFLHOOH GX FRPSOH[H
7&5&'SDUXQDQWLFRUSVDQWL&'HQO·DEVHQFHGHFRVWLPXODWLRQ8QH[HPSOHGH
FHPRGqOHFRQVLVWHjLQFXEHUGHVO\PSKRF\WHV7&'HQSUpVHQFHG·DQWLFRUSVDQWL&'
IL[pVjXQHPHPEUDQHSODQH2QREVHUYHXQHDSRSWRVHGHjGHVFHOOXOHVHWXQH
DQHUJLHGHVFHOOXOHVUHVWDQWHVDEVHQFHGHSUROLIpUDWLRQHWGHVpFUpWLRQG·,/HQUpSRQVH
jXQHVWLPXODWLRQPLWRJpQLTXH3+$&RQ$&HWWHDQHUJLHQ·HVWGRQFSDVFORQDOH
'·DXWUHV PRGqOHV G·DQHUJLH UHSRVHQW VXU OD VWLPXODWLRQ GHV O\PSKRF\WHV 7 HQ
SUpVHQFH GH FHOOXOHV SUpVHQWDWULFHV G·DQWLJqQHV HW G·LQKLELWHXUV GH UpFHSWHXUV GH FR
VLJQDOLVDWLRQ 'DQV XQH pWXGH GH  :HOOV HW DO GpFULYHQW XQ PRGqOH GDQV OHTXHO
O·LQGXFWLRQ GH O·DQHUJLH FRQVLVWH j LQFXEHU GHV VSOpQRF\WHV PXULQV HQ SUpVHQFH G·XQ
DQWLFRUSV DQWL&' HW G·XQH FKLPqUH &7/$,J TXL SHUPHW GH EORTXHU O·LQWHUDFWLRQ
&'&' /HV O\PSKRF\WHV 7 &' SUROLIqUHQW HQ UpSRQVH j FHWWH SUHPLqUH
VWLPXODWLRQ PDLV QH SUROLIqUHQW SDV HQ UpSRQVH j XQH GHX[LqPH VWLPXODWLRQ SDU GHV
FHOOXOHVSUpVHQWDWULFHVG·DQWLJqQHLUUDGLpHVHQSUpVHQFHG·DQWLFRUSVDQWL&'





///͘Ϯ͘͘ď6WLPXODWLRQVXERSWLPDOHGX7&5
3DU ODVXLWHG·DXWUHVW\SHVGHPRGqOHVRQWpWpGpYHORSSpVEDVpVQRQSDVVXUXQH
VWLPXODWLRQGX7&5VDQVFRVWLPXODWLRQPDLVSOXW{W VXUXQHVWLPXODWLRQVXERSWLPDOH
GX7&5HQSUpVHQFHGHFRVWLPXODWLRQ
/·XQ GH FHV PRGqOHV UHSRVH VXU OD SUpVHQWDWLRQ SDU GHV FHOOXOHV SUpVHQWDWULFHV
G·DQWLJqQHVGHSHSWLGHVDQWLJpQLTXHVGRQW O·XQGHV DFLGHV DPLQpV VLWXp DXQLYHDXGH
OHXUpSLWRSHDpWpPXWp²&HWWHPXWDWLRQHQWUDvQHXQHGLPLQXWLRQGHO·DIILQLWpGX
7&5SRXUOHFRPSOH[H&0+SHSWLGHPXWpUpVXOWDQWHQXQHVWLPXODWLRQGX7&5GHSOXV
FRXUWHGXUpH'DQVFHPRGqOHRQREVHUYHXQHSHUWHGHODUpSRQVHSUROLIpUDWLYHHWGHOD
VpFUpWLRQ G·,/ HQ UpSRQVH j XQH GHX[LqPH VWLPXODWLRQ SDU OH SHSWLGH QRQ PXWp
1pDQPRLQV OHV PpFDQLVPHV LPSOLTXpV VHPEOHQW GLIIpUHU GHV PRGqOHV GpFULWV GDQV OH
SDUDJUDSKHSUpFpGHQWLOVQ·LPSOLTXHQWSDVO·DFWLYDWLRQGH=DSPDLVLPSOLTXHQWXQH
GLPLQXWLRQGH ODSKRVSKRU\ODWLRQGHVFKDvQHV ǆ HWǇGX&' LQGLTXDQWXQHDOWpUDWLRQ
WUqVSUpFRFHGHODVLJQDOLVDWLRQGX7&5

///͘Ϯ͘͘Đ$FWLYDWLRQHQSUpVHQFHG·,/
*URX[ HW DO RQW GpYHORSSp GHX[PRGqOHV G·DQHUJLH UHSRVDQW VXU O·DFWLYDWLRQ GH
O\PSKRF\WHV7&'HQSUpVHQFHG·,/'DQVOHSUHPLHUPRGqOHGHVO\PSKRF\WHV7
&'VRQW LQFXEpVSHQGDQW MRXUVHQSUpVHQFHG·,/HWGHPRQRF\WHV LUUDGLpV OHXU
UpDFWLYLWp HVW HQVXLWH WHVWpH HQ UpSRQVH j XQH VWLPXODWLRQ SDU GHV 3%0& LUUDGLpV /HV
O\PSKRF\WHV7&'REWHQXVQHSUROLIqUHQWSDVHQUpSRQVHjXQHQRXYHOOHVWLPXODWLRQ
SDU OHV PRQRF\WHV LVVXV GX PrPH GRQQHXU TXH FHX[ XWLOLVpV ORUV GH O·LQGXFWLRQ GH
O·DQHUJLH ,OV SUpVHQWHQW HQ UHYDQFKH XQH UpSRQVH SUROLIpUDWLYH QRUPDOH ORUV GH OD
VWLPXODWLRQ SDU GHV 3%0& LVVXV G·XQ WURLVLqPH GRQQHXU &HWWH DQHUJLH HVW GRQF
ROLJRFORQDOH
'DQVOHGHX[LqPHPRGqOH OHVO\PSKRF\WHV7&'VRQWLQFXEpVSHQGDQWMRXUV
HQSUpVHQFHG·,/ HWG·DQWLFRUSV DQWL&' IL[pV VXUSODTXH /·DQHUJLH O\PSKRF\WDLUH
HVW HQVXLWH pYDOXpH HQ UpSRQVHjXQH VWLPXODWLRQSDU GHV DQWLFRUSVDQWL&' IL[pV VXU
SODTXHRXjXQFRFNWDLOG·DQWLFRUSVDQWL&'HWDQWL&'VROXEOHV/RUVGHODVHFRQGH


VWLPXODWLRQ RQ REVHUYH XQH UpSRQVH SUROLIpUDWLYH IRUWHPHQW RX WRWDOHPHQW LQKLEpH
DVVRFLpHjXQHGLPLQXWLRQGHODSURGXFWLRQGHQRPEUHXVHVF\WRNLQHV,/,)1ǄPDLV
DXVVL ,/ 71)ǂ ,/ RX*0&6)/HV H[SUHVVLRQVGH&' HWGH&' DXJPHQWHQW
ORUVGHODGHX[LqPHVWLPXODWLRQWUDGXLVDQWXQHUpDFWLYLWpQRQFRPSOqWHPHQWDEROLHFKH]
OHVFHOOXOHVDQHUJLTXHV

///͘Ϯ͘͘Ě0RGXODWLRQGHODYRLH&D11)$7
,O HVW pJDOHPHQW SRVVLEOH G·LQGXLUH XQ pWDW DQHUJLTXH GHV O\PSKRF\WHV 7 HQ
DXJPHQWDQW DUWLILFLHOOHPHQW OH WDX[ GH FDOFLXP LQWUDFHOOXODLUH FH TXL DFWLYH OD YRLH
&D11)$7HWLQGXLWGRQFO·H[SUHVVLRQGHJqQHVOLpVjO·pWDEOLVVHPHQWHWODPDLQWHQDQFH
GH O·DQHUJLH FRPPH GpFULW SUpFpGHPPHQW 3RXU FH IDLUH RQ SHXW LQFXEHU GHV
O\PSKRF\WHV7HQSUpVHQFHG·LRQRP\FLQHXQLRQRSKRUHTXLIDFLOLWHO·HQWUpHGXFDOFLXP
GDQVODFHOOXOH²'DQVFHPRGqOHRQREVHUYHXQHGLPLQXWLRQGHODSUROLIpUDWLRQGHV
O\PSKRF\WHV7&'DVVRFLpHjXQHGLPLQXWLRQWUqVLPSRUWDQWHGHODWUDQVFULSWLRQHW
GHODVpFUpWLRQG·,/HQUpSRQVHjXQHVWLPXODWLRQSDUXQFRFNWDLOG·DQWLFRUSVDQWL
&'HWDQWL&'


///͘Ϯ͘Ͳ3HUWLQHQFHYLVjYLVGHODPRGpOLVDWLRQGHV$/,6
/·DOWpUDWLRQGH OD UpSRQVH SUROLIpUDWLYH HW GH OD SURGXFWLRQ G·,/ HQ UpSRQVH j
XQHDFWLYDWLRQGHODVLJQDOLVDWLRQDVVRFLpHDX7&5VRQWGHX[FDUDFWpULVWLTXHVFRPPXQHV
j O·DQHUJLH WHOOHTXHGpILQLHGDQVFHWWH UHYXHHWDX[$/,6'HSOXVRQREVHUYH ORUVGHV
V\QGURPHVVHSWLTXHVXQHDOWpUDWLRQGHO·H[SUHVVLRQGHVPROpFXOHVGHFRVWLPXODWLRQGHV
FHOOXOHVSUpVHQWDWULFHVG·DQWLJqQHV LOHVWGRQFSUREDEOHTXHOHVPRGqOHVPHWWDQWHQMHX
XQH DFWLYDWLRQ GX 7&5 HQ O·DEVHQFH GH FRVWLPXODWLRQ UpFDSLWXOHQW XQH SDUWLH GHV
PpFDQLVPHV LPSOLTXpV GDQV O·LQGXFWLRQ GHV $/,6 &HSHQGDQW ORUV GHV V\QGURPHV
VHSWLTXHVRQREVHUYHXQHGLPLQXWLRQGHODSUROLIpUDWLRQHWGHODSURGXFWLRQGHF\WRNLQHV
HQUpSRQVHjXQHVWLPXODWLRQSDUGHVDQWLJqQHVGHUDSSHOPDLVDXVVLSDUGHVPLWRJqQHV
FHTXLLPSOLTXHTXHFHWWHDQHUJLHQ·HVWSDVVSpFLILTXHG·XQDQWLJqQHGRQQp/HVPRGqOHV


G·DQHUJLH FORQDOH GDQV OHVTXHOV O·DQHUJLH Q·HVW REVHUYpH TX·HQ UpSRQVH j FHUWDLQV
DQWLJqQHVQHVRQWGRQFSDVSHUWLQHQWV
'H SOXV OHV O\PSKRF\WHV 7 GH SDWLHQWV VHSWLTXHV VRQW DQHUJLTXHV HQ UpSRQVH j XQH
VWLPXODWLRQPLWRJpQLTXH3+$30$LRQRP\FLQHDORUVTXHGDQVODSOXSDUWGHV
PRGqOHVGpFULWV SUpFpGHPPHQWXQH VWLPXODWLRQ30$LRQRP\FLQH UHVWDXUH OD UpSRQVH
SUROLIpUDWLYHHWODSURGXFWLRQGHF\WRNLQHVjGHVQLYHDX[VLPLODLUHVDX[O\PSKRF\WHVQRQ
DQHUJLTXHV
(QILQ j O·H[FHSWLRQGXPRGqOHG·DQHUJLH FORQDOHGpFULWSDU2WWHQ HWDO O·HQVHPEOHGHV
PRGqOHV GpFULWV GDQV FHWWH UHYXH RQW pWp XQLTXHPHQW pYDOXpV VXU GHV SRSXODWLRQV GH
O\PSKRF\WHV7&'FHTXLQHSHUPHWSDVGHV·DYDQFHUTXDQWjOHXUDSSOLFDWLRQVXUGHV
SRSXODWLRQVGH O\PSKRF\WHV7&'*URX[ HWDO RQWPrPHPRQWUpGDQVGHV WUDYDX[
XOWpULHXUVTXHO·DFWLYDWLRQGHO\PSKRF\WHV7&'SDUGHVDQWLFRUSVDQWL&'IL[pVVXU
SODTXH HQ SUpVHQFH G·,/ GHX[LqPHPRGqOH GpFULW SDUDJUDSKH ,,,%F Q·DYDLW SDV
G·HIIHWVXUODUpDFWLYLWpGHFHVO\PSKRF\WHV
2UORUVGHVV\QGURPHVVHSWLTXHVGHVDOWpUDWLRQVRQWpWpPLVHVHQpYLGHQFHFKH]FKDFXQH
GHFHVSRSXODWLRQV

///͘ϯͲ0pFDQLVPHVHWPRGpOLVDWLRQGHO·pSXLVHPHQWO\PSKRF\WDLUH7

///͘ϯ͘Ͳ0pFDQLVPHV
3OXVLHXUVpWXGHVRQWPLVHQpYLGHQFHXQU{OHPDMHXUGH3'GDQVO·pSXLVHPHQW
GH O\PSKRF\WHV 7 &' ² <RXQJEORRG HW DO RQW PRQWUp TXH OD VWLPXODWLRQ
DQWLJpQLTXH FKURQLTXH GHV O\PSKRF\WHV 7 &' LQGXLVDLW GHV PRGLILFDWLRQV
pSLJpQpWLTXHV DX QLYHDX GX ORFXV GH 3GFG HQWUDvQDQW XQH H[SUHVVLRQ pOHYpH HW
SHUVLVWDQWHGH3'jODVXUIDFHGHVO\PSKRF\WHV7&'VSpFLILTXHGXYLUXV
'·XQSRLQWGHYXHPpFDQLVWLTXH ODVLJQDOLVDWLRQDFWLYpHSDU O·LQWHUDFWLRQGH3'DYHF
3'/SHXWVRLWUpSULPHUGLUHFWHPHQWODVLJQDOLVDWLRQLQGXLWHORUVGHO·DFWLYDWLRQGX7&5
 VRLW LQGXLUH O·H[SUHVVLRQGH JqQHV LQKLEDQW O·DFWLYDWLRQGHV O\PSKRF\WHV7 FRPPH
%$7)


%LHQ TXH 3' DLW XQ U{OH SUpSRQGpUDQW OHV DXWUHV UpFHSWHXUV GH FRLQKLELWLRQ
H[SULPpV SDU OHV O\PSKRF\WHV 7 &' pSXLVpV GRQW /$* % HW 7,0 SDUWLFLSHQW
DXVVL j O·pWDEOLVVHPHQW GH FHW pWDW GH PDQLqUH V\QHUJLTXH HQ DFWLYDQW GHV YRLHV GH
VLJQDOLVDWLRQSDUWLHOOHPHQWUHGRQGDQWHVFRPPHGpFULWGDQVOD)LJXUH/·DFWLYDWLRQ
GHFHVUpFHSWHXUVFRQGXLWQRWDPPHQWjODVpFUpWLRQG·,/HWGH7*)ǃTXLDFWLYHQWGHV
FHOOXOHV LPPXQRVXSSUHVVLYHV FRPPH OHV O\PSKRF\WHV 7 UpJXODWHXUV RX OHV FHOOXOHV
P\pORwGHV VXSSUHVVLYHV HW VWLPXOHQW ODSURGXFWLRQGHV LQWHUIpURQVGH W\SH , ,)1ǂ HW
,)1ǃ²
)LJXUH5pFHSWHXUVGHFRLQKLELWLRQHWVLJQDOLVDWLRQDVVRFLpHG·DSUqV&KHQ	)OLHV
1DWXUH


'LYHUVIDFWHXUVGpWHUPLQHQWO·pWHQGXHGHO·pSXLVHPHQWGHVO\PSKRF\WHV7&'
OD FKDUJH YLUDOH OD GXUpH GH O·LQIHFWLRQ HW OD GLPLQXWLRQ RX OD SHUWH GH VLJQDX[ SUR
LQIODPPDWRLUHVSURYHQDQWGHVO\PSKRF\WHV7&'3OXVLHXUVpWXGHVSRUWDQWVXU
GHVWUDQVIHUWVGHO\PSKRF\WHV7&'pSXLVpVGDQVGHVVRXULVQRQLQIHFWpHVRQWPRQWUp
TXH O·pSXLVHPHQW REVHUYp pWDLW PDLQWHQX PrPH HQ O·DEVHQFH GH OD VWLPXODWLRQ
DQWLJpQLTXH O·D\DQW GpFOHQFKp ODLVVDQW SHQVHU j XQH UHSURJUDPPDWLRQ O\PSKRF\WDLUH
SOXW{WTX·jXQHVLPSOHSHUWHGHIRQFWLRQQDOLWp
,O HVW j QRWHU TXH O·DSSDULWLRQ WDUGLYH GH YLUXV PXWDQWV TXL ODLVVH VXSSRVHU OD
PDLQWHQDQFH G·XQH SUHVVLRQ GH VpOHFWLRQ SDU OHV O\PSKRF\WHV 7 &'  HW
O·DXJPHQWDWLRQGXQRPEUHGH O\PSKRF\WHV7&'+,9VSpFLILTXHV ORUVGH O·DUUrWGHV
WUDLWHPHQW DQWLUpWURYLUDX[  ODLVVHQW SHQVHU TXH O·pSXLVHPHQW GHV O\PSKRF\WHV 7
&'HVWXQpWDWUpYHUVLEOH
&RQFHUQDQWOHFRQWH[WHFOLQLTXHGHVFDQFHUVFHUWDLQVO\PSKRF\WHV7&'SUpVHQWVGDQV
O·HQYLURQQHPHQW WXPRUDOSUpVHQWHQWGHVFDUDFWpULVWLTXHVG·pSXLVHPHQWGLPLQXWLRQGH
ODSURGXFWLRQGHF\WRNLQHVDXJPHQWDWLRQGH O·H[SUHVVLRQGH3'/$*%7,0
&7/$VLJQDOLVDWLRQLQWUDFHOOXODLUHVLPLODLUHjFHOOHVREVHUYpHVFKH]OHVO\PSKRF\WHV7
&' pSXLVpV GDQV OH FRQWH[WH GHV LQIHFWLRQV YLUDOHV FKURQLTXHV ² 'H SOXV XQH
DQDO\VHJpQRPLTXHPHQpHSDU%DLWVFKHWDODPLVHQpYLGHQFHGHVVLPLODULWpVHQWUH OHV
SURILOV GH O\PSKRF\WHV 7 &' LQILOWUpV DX VHLQ GH PpWDVWDVHV GH SDWLHQWV D\DQW
GpYHORSSpXQPpODQRPHHWOHVSURILOVGHO\PSKRF\WHV7&'LVVXVGHVRXULVLQIHFWpHV
SDUXQHVRXFKH/&09GRQQDQWXQHIRUPHFKURQLTXHG·LQIHFWLRQ
,OHVWjQRWHUTXHOHVO\PSKRF\WHV7&'3'KLJKREVHUYpVGDQVOHFRQWH[WHGHVFDQFHUV
SUpVHQWHQWXQHDFWLYLWpF\WRWR[LTXHpJDOHRXVXSpULHXUHjOHXUVKRPRORJXHV&'3'ORZ
 HW TX·LO H[LVWH XQH FRUUpODWLRQ SRVLWLYH HQWUH OD SUpVHQFH GH O\PSKRF\WHV 7 &'
3'KLJKLQILOWUpVGDQVOHVWXPHXUVHWXQSURQRVWLFIDYRUDEOH²FHTXLLQGLTXHUDLWXQ
U{OHSURWHFWHXUGHVO\PSKRF\WHV7&'3'KLJKGDQVFHVFRQWH[WHV
&RQILUPDQW O·LPSRUWDQFH GH O·DXJPHQWDWLRQ GH O·H[SUHVVLRQ GHV UpFHSWHXUV GH FR
LQKLELWLRQGHQRPEUHXVHVpWXGHVVXUGHVPRGqOHVDQLPDX[RQWPRQWUpTXHOHEORFDJH
GH FHV UpFHSWHXUV VHXOV RX HQ FRPELQDLVRQ SHUPHWWDLW GH UHVWDXUHU O·LPPXQLWp


DQWLYLUDOHRXDQWLWXPRUDOH²3OXVLHXUVHVVDLVFOLQLTXHVRQWGRQQpGHVUpVXOWDWV
SURPHWWHXUVTX·LOVFRQFHUQHQWGHVDQWLFRUSVEORTXDQW&7/$ RXEORTXDQW3'
²8QDQWLFRUSVPRQRFORQDOEORTXDQW&7/$O·,SLOXPDEDREWHQXXQHDXWRULVDWLRQ
GHPLVHVXUOHPDUFKpSRXUOHWUDLWHPHQWGXPpODQRPH

///͘ϯ͘Ͳ0RGpOLVDWLRQ
$ QRWUH FRQQDLVVDQFH LO Q·H[LVWH SDV j SURSUHPHQW SDUOHU GH PRGqOH H[YLYR
G·pSXLVHPHQWO\PSKRF\WDLUH
&RQFHUQDQWOHVLQIHFWLRQVFKURQLTXHVOHPRGqOHOHSOXVFRXUDPPHQWXWLOLVpHVWOH
PRGqOHPXULQG·LQIHFWLRQSDU OH/&09 &HPRGqOHHVWSDUWLFXOLqUHPHQW LQWpUHVVDQW
FDU LO H[LVWH SOXVLHXUV VRXFKHV GH /&09 PHQDQW j GHV pYROXWLRQV GLIIpUHQWHV GH
O·LQIHFWLRQ/DVRXFKH$UPVWURQJHVWXQHVRXFKHGRQQDQWXQHLQIHFWLRQDLJHDORUVTXH
ODVRXFKH&ORQHGRQQHHOOHXQHLQIHFWLRQFKURQLTXH/DSRVVLELOLWpGHFRPSDUHUOHV
O\PSKRF\WHV 7 LVVXV GH VRXULV LQIHFWpHV DYHF O·XQH RX O·DXWUH GHV VRXFKHV SHUPHW GH
GLIIpUHQFLHU OHV FDUDFWqUHV UHOHYDQW G·XQH UpSRQVH FODVVLTXH GH FHX[ UHOHYDQW GH
O·pSXLVHPHQW O\PSKRF\WDLUH'HQRPEUHX[PRGqOHV DQLPDX[RQW pWpGpYHORSSpVSRXU
PRGpOLVHU G·DXWUHV LQIHFWLRQV GRQW QRWDPPHQW GHVPRGqOHV O·KpSDWLWH % GHVPRGqOHV
9,+ XWLOLVDQW GHV VRXULV KXPDQLVpHV RX HQFRUH GHV PRGqOHV GX WXEHUFXORVH RX GH
PDODULD²,OH[LVWHDXVVLTXHOTXHVpWXGHVPHQpHVVXUGHVSUpOqYHPHQWVGHSDWLHQWV
DWWHLQWVGHFHVLQIHFWLRQVFKURQLTXHV
/·pSXLVHPHQW LQGXLW SDU OD VWLPXODWLRQ FKURQLTXHGHV FHOOXOHV WXPRUDOHV HVW OXL
pWXGLpVRLWjWUDYHUVGHVPRGqOHVDQLPDX[SULQFLSDOHPHQWPXULQVHWFRXYUDQWODSOXSDUW
GHV FDQFHUV PpODQRPH FDUFLQRPH WrWH HW FRX OHXFpPLH P\pORwGH FKURQLTXH FDQFHU
RYDULHQFDQFHUGXSRXPRQ« ²VRLWGLUHFWHPHQWjSDUWLUGHELRSVLHVGHSDWLHQWV
DWWHLQWVGHFDQFHU²
'DQV OHV GHX[ FDV RQ QRWH TXH OHV O\PSKRF\WHV 7 &' DFWHXUV SULQFLSDX[ GH OD
UpSRQVH DQWLYLUDOH RX DQWLWXPRUDOH FRQVWLWXHQW OD SRSXODWLRQ G·LQWpUrW HW TXH SHX
G·LQIRUPDWLRQVVRQWGLVSRQLEOHVFRQFHUQDQWOHGHYHQLUGHVO\PSKRF\WHV7&'GDQVFHV
FRQWH[WHV



///͘ϯ͘Ͳ3HUWLQHQFH GHVPRGqOHV G·pSXLVHPHQW O\PSKRF\WDLUH YLVjYLV GHV
$/,6
/DGLPLQXWLRQGHODFDSDFLWpG·H[SDQVLRQODGLPLQXWLRQGHSURGXFWLRQG·,/HW
G·,)1ǄO·DXJPHQWDWLRQGHO·H[SUHVVLRQGH3'HW&7/$HWOHFDUDFWqUHSURJUHVVLIGH
O·pWDEOLVVHPHQWGHFHVFKDQJHPHQWVVRQWGHVFDUDFWpULVWLTXHVFRPPXQHVj O·pSXLVHPHQW
HWDX[$/,62QSHXWGRQFVXSSRVHUTXHGHVPpFDQLVPHVFRPPXQVUpJLVVHQWFHVGHX[
pWDWVO\PSKRF\WDLUHV
1pDQPRLQV O·pSXLVHPHQW GHV O\PSKRF\WHV 7 HVW GpFULW WUqV PDMRULWDLUHPHQW FKH] OHV
O\PSKRF\WHV 7 &' HW ULHQ QH SHUPHW GH VXSSRVHU TXH FHV UpVXOWDWV SXLVVHQW rWUH
pWHQGXVDX[O\PSKRF\WHV7&'2UFRPPHQRXVO·DYRQVVLJQDOpSUpFpGHPPHQWORUV
GHV V\QGURPHV VHSWLTXHV O·HQVHPEOHGHV O\PSKRF\WHV7&' HW O\PSKRF\WHV7&'
SUpVHQWHQWGHVFDUDFWpULVWLTXHVG·DQHUJLH
'H SOXV OHV pFKHOOHV GH WHPSV VRQW H[WUrPHPHQW GLIIpUHQWHV ORUV GHV V\QGURPHV
VHSWLTXHV OHV O\PSKRF\WHV 7 DQHUJLTXHV VRQW REVHUYpV GqV OHV SUHPLHUV MRXUV YRLU OHV
SUHPLqUHVKHXUHVGXV\QGURPHDORUVTXHOHV O\PSKRF\WHV7pSXLVpVQHVRQWREVHUYpV
DXPLHX[TXHSOXVLHXUVVHPDLQHVYRLUHSOXVLHXUVPRLVDSUqVOHGpEXWGHO·LQIHFWLRQRX
GXGpYHORSSHPHQWGHODWXPHXU

 $FH MRXU DXFXQGHVPRGqOHVG·DQHUJLHRXG·pSXLVHPHQWSUpFpGHPPHQWGpFULWV
QHUpFDSLWXOHO·HQVHPEOHGHVFDUDFWpULVWLTXHVSKpQRW\SLTXHVHWIRQFWLRQQHOOHVGHV$/,6
FRPPHPLVHQUHOLHIGDQVOH7DEOHDX
1pDQPRLQVLOHVWSUREDEOHTXHOHVPpFDQLVPHVPLVHQMHXGDQVFHVpWDWVO\PSKRF\WDLUHV
VRLHQWUHWURXYpVHQSDUWLHGDQVO·LQGXFWLRQGHV$/,6
&HVPRGqOHVSRXUUDLHQWGRQFVHUYLUGHEDVHjODFRQVWUXFWLRQG·XQPRGqOHG·LQGXFWLRQ
GHV $/,6 HW OD FRQQDLVVDQFH GHV PpFDQLVPHV DVVRFLpV j O·DQHUJLH HW O·pSXLVHPHQW
SHUPHWWUDG·RULHQWHUO·pWXGHGHVPpFDQLVPHVDVVRFLpVDX[$/,6



 
7DEOHDX&RPSDUDLVRQGHVSULQFLSDOHVFDUDFWpULVWLTXHVGHO·DQHUJLHGHO·pSXLVHPHQWHWGHV$/,6


/sͲ&21&/86,21
0DOJUpXQHDPpOLRUDWLRQFRQVWDQWHGHODSULVHHQFKDUJHWKpUDSHXWLTXHGHVSDWLHQWV
OHV V\QGURPHV VHSWLTXHV UHVWHQW DVVRFLpV j XQH PRUWDOLWp HQFRUH ELHQ WURS pOHYpH ,OV
WRXFKHQW FKDTXHDQQpHGHVPLOOLRQVGHSDWLHQWVj WUDYHUV OHPRQGHHW UHSUpVHQWHQWXQ
FRWILQDQFLHUpOHYpSRXUODVRFLpWp
/DSK\VLRSDWKRORJLHGHFHVV\QGURPHVUHSRVHVXUO·LQWHUDFWLRQGHV\VWqPHVFRPSOH[HV
DXF±XUGHVTXHOVOHV\VWqPHLPPXQLWDLUHMRXHXQU{OHGpWHUPLQDQW(QHIIHWOHVSDWLHQWV
VHSWLTXHV GpYHORSSHQW XQH SKDVH K\SHULQIODPPDWRLUH TXL SHXW rWUH GpOpWqUH HQ
FRQGXLVDQW jGHVGpIDLOODQFHV G·RUJDQHV jXQ pWDWGH FKRF HW jGHVGpFqV TXDOLILpVGH
SUpFRFHV (Q SDUDOOqOH GH FHWWH K\SHULQIODPPDWLRQ GHV PpFDQLVPHV GH UpJXODWLRQ
QpJDWLYHVHPHWWHQWHQSODFHHWSHXYHQWFRQGXLUHjXQHLPPXQRGpSUHVVLRQV\VWpPLTXH
DVVRFLpHjODVXUYHQXHG·LQIHFWLRQVVHFRQGDLUHVjGHVUpDFWLYDWLRQVYLUDOHVHWjGHVGpFqV
SOXV WDUGLIV &HWWH LPPXQRGpSUHVVLRQ VH WUDGXLW SDU XQH GLPLQXWLRQ LPSRUWDQWH GX
QRPEUH GH FHOOXOHV LPPXQLWDLUHV FLUFXODQWHV HW GHV DOWpUDWLRQV IRQFWLRQQHOOHV HW
SKpQRW\SLTXHV WRXFKDQW OHV FHOOXOHV GH OD UpSRQVH LQQpH FRPPH FHOOHV GH OD UpSRQVH
DGDSWDWLYH
(QSDUWLFXOLHUOHVO\PSKRF\WHV7SUpVHQWHQWGHVDOWpUDWLRQVO\PSKRF\WDLUHVLQGXLWHVSDU
OH VHSVLV $/,6TXL VH FDUDFWpULVHQWSDU LXQHGLPLQXWLRQGH ODSUROLIpUDWLRQ LLXQH
GLPLQXWLRQ GH OD SURGXFWLRQ GH F\WRNLQHV SURLQIODPPDWRLUHV ,/ ,)1Ǆ HW XQH
DXJPHQWDWLRQGHODSURGXFWLRQGHF\WRNLQHVDQWLLQIODPPDWRLUHVLLLXQHGLPLQXWLRQGH
O·H[SUHVVLRQ GHV UpFHSWHXUV G·DFWLYDWLRQ HW GH FRVWLPXODWLRQ &' &' HW XQH
DXJPHQWDWLRQ GH O·H[SUHVVLRQ GHV UpFHSWHXUV LQKLELWHXUV &7/$ 3' LY XQH
GLPLQXWLRQGHODGLYHUVLWpGXUpSHUWRLUHGHV7&5/DGXUpHHWO·LQWHQVLWpGHV$/,6VRQW
DVVRFLpHV j OD JUDYLWp GX V\QGURPH j XQ ULVTXH GH GpYHORSSHPHQW G·LQIHFWLRQV
VHFRQGDLUHVSOXV pOHYp HW j XQHPRUWDOLWp SOXV LPSRUWDQWH /·$/,6SRXUUDLW FRQVWLWXHU
XQHFLEOHWKpUDSHXWLTXHGHFKRL[
1pDQPRLQVSRXUSRXYRLUGpYHORSSHUGHVWKpUDSLHVLPPXQRDGMXYDQWHVFLEODQWFHV$/,6
LOHVWFUXFLDOGHPLHX[FRPSUHQGUHOHVPpFDQLVPHVSK\VLRSDWKRORJLTXHVLPSOLTXpVHWGH
GLVSRVHU G·RXWLOV SHUPHWWDQW GH FDUDFWpULVHU FHV DOWpUDWLRQV 2U GDQV ODPHVXUH R OHV


WHVWVIRQFWLRQQHOVDFWXHOVUHTXLqUHQWXQHTXDQWLWpLPSRUWDQWHGHFHOOXOHVODO\PSKRSpQLH
GHVSDWLHQWV VHSWLTXHV UHQG O·pWXGH FOLQLTXHSDUWLFXOLqUHPHQWGLIILFLOH/DPRGpOLVDWLRQ
GHV$/,6 SHUPHWWUDLW G·DYRLU XQ RXWLO G·H[SORUDWLRQ SHUPHWWDQW O·DWWHLQWH GH FHV GHX[
REMHFWLIV $ FH MRXU LO Q·H[LVWH SDV GH  PRGqOH G·LQGXFWLRQ GHV $/,6 1pDQPRLQV OH
GpYHORSSHPHQW G·XQ WHO PRGqOH SRXUUDLW V·DSSX\HU VXU OHV PRGqOHV G·DQHUJLH HW
G·pSXLVHPHQW GHX[ pWDWV O\PSKRF\WDLUHV SDUWDJHDQW SOXVLHXUV FDUDFWpULVWLTXHV
IRQFWLRQQHOOHVHWSKpQRW\SLTXHVSURFKHVGHV$/,6
/HV WUDYDX[ SUpVHQWpV LFL YLVHQW j O·DPpOLRUDWLRQ GH OD FRPSUpKHQVLRQ GHV
PpFDQLVPHVPLV HQ MHX ORUV GX GpYHORSSHPHQW GHV $/,6 j WUDYHUV OH GpYHORSSHPHQW
G·XQ PRGqOH H[YLYR UpFDSLWXODQW OHV FDUDFWpULVWLTXHV SULQFLSDOHV GH FHV DOWpUDWLRQV HW
UHSRVDQWVXUGHVRXWLOVGHFDUDFWpULVDWLRQDPpOLRUpV


75$9$,/3(56211(/

/Ͳ3UpVHQWDWLRQGXSURMHWGHWKqVH
/·LPSRUWDQWHPRUWDOLWpDVVRFLpHDX[V\QGURPHVVHSWLTXHVSRXVVH OD FRPPXQDXWp
VFLHQWLILTXHjFKHUFKHUjPHWWUHHQSODFHGHQRXYHOOHVVWUDWpJLHVWKpUDSHXWLTXHV,OH[LVWH
XQH DVVRFLDWLRQ HQWUH O·LQWHQVLWp HW OD GXUpH GH O·LPPXQRGpSUHVVLRQ REVHUYpH FKH] OHV
SDWLHQWV VHSWLTXHV G·XQH SDUW HW OD JUDYLWp GX V\QGURPH XQH DXJPHQWDWLRQ GH OD
VXUYHQXHG·LQIHFWLRQVVHFRQGDLUHVHWXQHPRUWDOLWpSOXVpOHYpHG·DXWUHSDUW&HFRQVWDWD
RULHQWp OHV WUDYDX[ GH UHFKHUFKH YHUV OH GpYHORSSHPHQW GH WKpUDSLHV LPPXQR
DGMXYDQWHV (Q SDUWLFXOLHU OH U{OH FHQWUDO GHV O\PSKRF\WHV 7 GDQV OD UpSRQVH
LPPXQLWDLUH VXJJqUH TXH OHV $/,6 SRXUUDLHQW FRQVWLWXHU XQH FLEOH WKpUDSHXWLTXH
LQWpUHVVDQWH&HSHQGDQW LOQ·H[LVWHSDVG·RXWLOSHUPHWWDQW VD FDUDFWpULVDWLRQ HQ URXWLQH
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In clinical laboratories, the evaluation of lymphocyte proliferative response (lymphocyte
transformation test—LTT) is routinely performed by the measurement of [3H]-thymidine uptake
after stimulation. In this study we evaluated the performances of a recently developed non-
radioactive test based on the detection by flow cytometry of 5-ethynyl-2′deoxyuridine (EdU)
incorporation for the measurement of LTT in routine lab conditions. After definition of optimal
protocol parameters, EdU incorporation test showed good repeatability and reproducibility.
Moreover, this assay was flexible enough to fit important clinical laboratory constraints (delayed
stimulation, low number of cells and delayed analysis after staining). Importantly, correlations
between results obtained with EdU and [3H]-thymidine incorporation assays were excellent both
inhealthy volunteers and pediatric and septic patients. In particular, the two techniques identified
patients presenting with altered LTT. Upon confirmation in a larger cohort of patients, EdU
incorporation assay may be a relevant non-radioactive candidate for LLT in clinic.
© 2014 Elsevier B.V. All rights reserved.
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1. Introduction
Beyond its interest in research, the evaluation of lymphocyte
proliferative response to mitogens and recall antigens (usually
known as lymphocyte transformation test, LTT) remains
important in many clinical contexts. In particular, assessing
lymphocyte functionality is routinely performed in the diag-
nosis of primary immunodeficiencies, in the follow-up of
immune functions recovery after bonemarrow transplantation
and in the diagnosis of certain delayed type hypersensitivities
(e.g., hypersensitivity to beryllium) (Lindegren, 2004; de Vries,
2012; Barna et al., 2003).
Themost widely used assay in clinic labs relies on detection
of [3H]-thymidine incorporation into DNA during cell
replication. Due to its good sensibility and reproducibility,
the [3H]-thymidine incorporation assay is considered as the
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gold standard for cell proliferation measurement in clinic
(Rew & Wilson, 2000; Bading & Shields, 2008) and is
recommended by experts for the diagnosis of lymphocyte
proliferation defects (Lindegren, 2004; de Vries, 2012).
However, [3H]-thymidine is a radioactive base detected by
scintillation measurement. Consequently, measuring its incor-
poration is a toxic, cumbersome, and expensive assay. As in
many countries, French medical authorities aim to reduce
radioactivity use in hospital labs. There is thus a crucial need for
its replacement by a less cumbersome and toxic assay.
Few years ago a new DNA base analog (5-ethynyl-2′
deoxyuridine—EdU) has been developed (Buck et al., 2008).
Similarly to [3H]-thymidine, it is incorporated into replicating
DNA. However, as it can be linked to a fluorescent dye, its
incorporation into cells can be detected by flow cytometry. This
test could therefore represent a non-radioactive alternative to
[3H]-thymidine assay in routine immunology labs.
Up to date, only few studies evaluated EdU flow cytometric
incorporation assay for LTT, and the majority was performed
for research purpose only (cell line, animalmodels…) (Yu et al.,
2009; Sun et al., 2012). The goal of this study was therefore
to evaluate EdU incorporation assay performances for the
measurement of LTT in routine lab conditions and to compare
its results with [3H]-thymidine incorporation measurement in
clinical samples.
2. Material and method
2.1. Patients and healthy donors
Heparinized peripheral blood was obtained from healthy
volunteers from the Etablissement Français du Sang (Lyon,
France) (n=48), from septic shock patients 3 to 4 days after
septic shock onset (n = 8), and from patients with T cell
disorder suspicion (out of routine work from the immunology
lab, n = 3). According to Etablissement Français du Sang,
standardized procedures for blood donation, informed consent
was obtained from healthy volunteers and personal data for
blood donors were anonymized at time of blood donation
and before blood transfer to our research lab. To note, Bacillus
Calmette–Guérin (BCG) immunization has been mandatory
in France till 2007, all adult healthy volunteers are thus
immunized against BCG. Septic patients belong to a global
study on intensive care unit (ICU)-induced immune dysfunc-
tions approved by our Institutional Review Board for ethics
(“Comité de Protection des Personnes”) and registered at
Ministère Français de la Recherche et de l'Enseignement
(#DC-2008-509).
2.2. Cell culture
Peripheral blood mononuclear cells (PBMC) were obtained
by Ficoll gradient centrifugation and diluted to a concentration
of 1 × 106 cells/mL in complete medium: RPMI 1640 (Eurobio,
Montpellier, France) supplemented with 10% SAB (AB human
serum, Life Technologies, Carlsbad, CA, USA), 2 mM L-Glutamine
(Eurobio, Montpellier, France), 2 μg/mL Fungizone (Gibco,
Life technologies, Carlsbad, CA, USA), 20 U/mL penicillin and
20 μg/mL streptomycin (Peni 10 000 UI/Strepto 10 000 ug,
Eurobio, Montpellier, France). For each culture condition,
triplicates were performed. PBMC were seeded in 200 μL of
complete medium in 96-wells plates, with or without stimu-
lants at different concentrations, for 48 h to 120 h at 37 °C in
humidified 5% CO2 atmosphere. Because of the low number of
cells available, this protocol was adapted for patients' PBMC
testing. In particular, cell cultures were performed in either
duplicate or triplicate, and PBMC were seeded in 100 μL of
complete medium, other parameters being constant.
Different stimuli were tested: anti-CD2/CD3/CD8 anti-
bodies coated beads (T cell activation/expansion kit, Miltenyi
Biotec, Bergisch Gladbach, Germany), phytohemagglutinin
(PHA, Oxoid Limited, Basingstoke, UK), concanavalin A
(ConA, Sigma-Aldrich, Saint Louis, MO, USA), pokeweed
mitogen (PWM, lectin from Phytolacca americana, Sigma-
Aldrich, Saint Louis, MO, USA), phorbol 12-miristate 13-
acetate (PMA, Sigma-Aldrich, Saint Louis, MO, USA), anti-
CD3 antibody (OKT3 clone, Tonbo biosciences, San Diego,
CA, USA), and tuberculin (Statens Serum Institut, Copenhagen,
Denmark).
2.3. [3H]-Thymidine proliferation assay
Ten μCi/mL [3H]-Thymidine (PerkinElmer, Waltham, MA,
USA) was added 24 h before harvesting cells on fiberglass
filters by means of an automated cell harvester (PerkinElmer,
Waltham, MA, USA). Incorporated radioactivity was measured
as counts per minute (cpm) in a scintillation beta counter
(PerkinElmer, Waltham, MA, USA).
2.4. EdU labeling and ﬂow cytometry
After cell stimulation, EdU diluted in cell media was added
to PBMC and incubated from 2 h to 14 h at 37 °C in humidified
5% CO2 atmosphere.
Cells were then stained with allophycocyanin (APC)-
labeled anti-CD3 monoclonal antibody (Beckman Coulter,
Brea, CA, USA), fixed and EdU was activated according to the
manufacturer's instructions, withmodifications according to
protocol optimization performed in this study. In particular,
for reaction volume optimization, cells were incubated with
either 500 μL, 250 μL or 100 μL of “Click-iT® reaction cocktail”
(containing Alexa Fluor® 488 azide, component A Click-iT EdU
flow cytometry kit, Life technologies, Carlsbad, CA, USA). For
fixative solution evaluation, cells were fixed with 100 μL of
either the manufacturer's kit fixative or alternative IOTest®3
fixative solution (Beckman Coulter, Brea, CA, USA).
Flow cytometry analyses were performed on a Navios flow
cytometer (Beckman Coulter, Brea, CA, USA). CD3+ cells were
first selected among total events based on a monoparametric
CD3-APC histogram (Fig. 1A1–B1). Then the percentage of
EdU+ cells among CD3+ cells, along with the geometric means
of fluorescence intensity (MFI) of EdU-AF488 in this popula-
tion, weremeasured on amonoparametric histogramas shown
in Fig. 1A2–B2. For every experiment, a minimum of 5 × 103
CD3+ cells was recorded. Data were analyzed using Kaluza
software (version 1.2, Beckman Coulter, Brea, CA, USA).
2.5. Statistical analysis
Statistical analyses were performed using GraphPad Prism
(version 5.03, GraphPad Software Inc., La Jolla, CA, USA)
software. Correlations were evaluated according to Spearman
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or Pearson correlation calculation methods. A p value b0.05
was considered as statistically significant.
3. Results
3.1. Protocol optimization
Before evaluating the assay performances; optimal protocol
for EdU labeling had to be set up.
First, we determined optimal EdU incorporation concen-
trations. While the manufacturer's recommendations were
to incubate cells with 10 μMEdU, we tested several lower (5, 2,
1, 0.5 μM) and higher (50, 100 μM) concentrations. When
decreasing concentrations below 10 μM, we observed a rapid
decrease in the percentage of proliferating cells and EdU MFI
(Fig. 2). Moreover, at these low concentrations, poorer discrim-
ination between proliferating and non-proliferating CD3+ T cells
was apparent (Fig. 2C). When increasing concentrations, we did
not observe any significant improvement in percentages or MFI
of proliferating cells (Supplementary Fig. 1). Therefore we chose
10 μM as the EdU concentration used in our protocol.
Regarding cell incubation lengthwithEdU, themanufacturer's
recommendationswere to use 2 h of cell contactwith EdU before
cell staining. Nonetheless, we wondered whether, by increasing
this duration, wewould be able to better detect cell proliferation.
After 2 h, 6 h or 14 h incubation with EdU (Fig. 3), we noticed
that proliferating T cell percentage increased as EdU incubation
length increased. However, this was associated with the erratic
apparition of a non-specific fluorescence peak (data not shown).
Moreover as the percentage of labeled cells was already sig-
nificant after 2 h incubation (more than 60% of the CD3+ T cells),
we decided to keep 2 h of EdU incorporation in our protocol.
Regarding stimulation length, either 48 h or 72 h cell
incubation with stimulants was tested. We observed a higher
percentage of proliferative T cells after 72 h of stimulation as
comparedwith 48 h (Supplementary Fig. 1). Longer stimulations
(96 h) led to a strong decrease in T cell proliferative response
(data not shown). Therefore, in further experiments, cells were
stimulated during 72 h before EdU incorporation measurement.
Fig. 1. Flow cytometry gating strategy. Results from one representative experiment are shown. Peripheral blood mononuclear cells were either non-stimulated (A) or
stimulatedwith 4 μg/mL phytohemagglutinin (PHA) for 72 h (B), before incubationwith 10 μMEdU for 2 h. CD3+ cells were first selected (A1–B1) out of total acquired
events. The percentages of EdU+ cells were then determined among gated CD3+ cells (A2–B2).
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We then evaluated the possibility of increasing the
number of stainings per kit. The fixative solution and the
reaction cocktail are limiting components of the kit provided
by the manufacturer. First, we tested in similar stimulation
conditions an alternative fixative solution containing form-
aldehyde. Results are presented in Supplementary Fig. 2A–B.
We observed that the change of fixative solution did not
modify percentages or EdU-AF488 MFI of proliferating T cells.
Therefore, in further experiments, we used this alternative
fixative reagent instead of the kit's fixative solution. Regarding
reaction cocktail volume,while themanufacturer's recommen-
dations were to use 500 μL of this solution; we first tested the
reduction to a lower volume of 250 μL per tube, then, in a
second set of experiments, of 100 μL per tube. We did not
observe any difference regarding percentages of proliferating
cells or EdU-AF488 MFI when using 500 μL or 250 μL reaction
cocktail (data not shown). However, while the percentages
of proliferating lymphocytes were overall not affected, the
reduction of this volume to 100 μL was associated with a
significant reduction of EdU-AF488 MFI in proliferating cells.
This led to a lower resolution between proliferating and non-
proliferating T cells (Supplementary Fig. 2C–D). Therefore in
further experiments, a volume of 250 μL reaction cocktail was
systematically used.
Thus our final optimal protocol for cell stimulation and EdU
staining was defined. After 72 h stimulation with mitogens,
PBMC were incubated with 10 μM EdU for 2 h, labeled with
APC-labeled anti-CD3 antibodies, fixedwith alternative fixative
solution, permeabilized and incubated with 250 μL of reaction
cocktail, before being analyzed on flow cytometer.
3.2. Repeatability and reproducibility
Using this protocol, we next designed an experiment to
assess both repeatability and reproducibility. Briefly, as shown
in Fig. 4A, responses to PHA and OKT3 stimulations were
compared between 3 different experiments. After PBMC pu-
rification and an overnight cell seeding, cell stimulations
were either started on Day 1 or on Day 2 (after one additional
day in cell media at 37 °C, 5% CO2). On Day 4, EdU protocol was
either performed at T0 or at T0 + 4 h. Moreover, each
condition was performed with 4 to 5 technical replicates and
Fig. 2. Decreasing EdU concentration. Peripheral blood mononuclear cells
were stimulated with 4 μg/mL phytohemagglutinin for 72 h and incubated
with increasing concentrations of EdU for 2 h (n=4donors). (A)—Percentages of
EdU + cells among CD3+ cells. (B)—EdU means of fluorescence intensity (MFI)
in proliferating CD3+ cells. Results are presented as means +/− standard
deviations. C—One representative overlay for EdU-AF488 MFI.
Fig. 3. Increasing incubation length with EdU. Peripheral blood mononuclear
cells were stimulated for 72 h with anti-CD2/CD3/CD28 antibodies coated beads
and incubated for 2 to 14 h with 10 μM EdU (n = 5 donors). Controls were
unstimulated cells incubatedwith 100 μMEdU (open diamonds), stimulated cells
incubatedwithout EdU (black diamonds). Results are presented as percentages of
CD3+EdU+ cells among T cells (means +/− standard deviations).
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on 4 healthy volunteers. For repeatability experiments (intra-
replicates variations), coefficients of variation (CV) were b15%
for OKT3 (except for one outlier) and b9% for PHA stimulations
(Fig. 4B). Reproducibility CV (intra-experiments variations)were
excellent for both OKT3 and PHA stimulations (respectively
b14%—except for one outlier—and b7%, Fig. 4C). Moreover,
beyond the good quality of the technique, these results further
show that cell stimulation can be delayed by at least a day
after cell purificationwithout any alteration of the proliferative
response.
3.3. Cell staining stability
To address clinical laboratories time constraints (such as
non-working days or flow cytometer availability)we evaluated
the stability of EdU cell staining after 3 or 7 days of storage
at 4 °C in the dark. PBMC from 2 healthy volunteers were
stimulated for 72 h with either OKT3 or PHA, stained and
stored at 4 °C in capped flow cytometry tubes. Each tube
was processed three times with the same flow cytometer: at
Day 0 (same day as staining), Day 3 and Day 7 (Supplementary
Fig. 4). We did not observe any significant modification of the
percentages of proliferating T cells or any decrease in EdU-
AF488 MFI in proliferating cells between the three time points.
Therefore we concluded that EdU staining is stable for at least a
week when cells are stored at 4 °C away from light. Taken
together, the possibility to delay, first, cell stimulation for at
least 24 h, and second, cytometer processing of labeled cells for
at least a week, makes this test flexible enough to comply with
clinical laboratories constraints.
3.4. Minimum cell number per test
Finally, considering the very low number of cells often
available in clinical samples, especially in pediatrics, we
wondered if we could reduce the minimum number of cells
per test. We tested 4 different cell concentrations, correspond-
ing to 25 × 103 to 200 × 103 cells in a constant volume of
200 μL per well. PBMC were then stimulated with either
OKT3 or PHA for 72 h before being processed according to the
Fig. 4.Evaluation of repeatability and reproducibility. (A)After cell purification, stimulations (PHAor anti-CD3OKT3 antibody) started onDay 1 orDay 2 (one additional
seeding day). On Day 4, EdU protocol was performed at T0 or T0 + 4 h. Five replicates were performed for each condition (n = 4 healthy volunteers—HV1
to HV4) (B) Coefficient of variations (CV) for intra-replicate repeatability. C. CV for intra-experiments reproducibility.
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protocol described above. Results are shown in Supplementary
Fig. 5. When decreasing the number of cells per test, we did
not observe any decrease in the percentages of proliferating
T cells or any dispersion of the replicates, whatever the
stimulation. Therefore we concluded that the number of
cells per well could be lowered to a minimum of 25 000 cells
in 200 μL of culture media.
3.5. Comparison with [3H]-thymidine incorporation assay
3.5.1. Healthy volunteers
In order to perform a comparison-of-method study between
EdU and [3H]-thymidine incorporation assays; we compared cell
proliferations measured by both techniques in parallel on blood
samples fromhealthy volunteers (n=30). Cellswere stimulated
with increasing concentrations of the most commonly used
stimulants: mitogens (PHA, ConA, PWM, PMA), specific T cell
stimulant (OKT3) and recall antigen (tuberculin). Stimulation
conditions and experimental design are described in Supple-
mentary Fig. 6. Briefly, PBMC were extracted and seeded on
Day 0, stimulated on Day 1 with increasing doses of stimulants,
incubated for 48 h (e.g., PHA) to 120 h (tuberculin). EdU staining
was performed on the same day as [3H]-thymidine harvesting
and scintillation measurement. For each stimulant, the experi-
ment was repeated on 4 to 6 different healthy donors.
Fig. 5 shows the results of the comparison-of-methods
study between [3H]-thymidine and EdU incorporation assays.
We observed a strong correlation between cell proliferations
measured with the two techniques. Indeed the Spearman cor-
relation coefficient r was equal to 0.9084 (p b 0.0001). We
therefore concluded that there was a good correlation between
results obtained with [3H]-thymidine assay and EdU incorpo-
ration measurement in healthy volunteers.
3.5.2. Patients
Following excellent results obtained on healthy volunteers'
blood samples, we next evaluated EdU flow cytometry assay in
patients' samples. We compared results obtained with both
technique on blood samples taken either from septic patients
(n = 8), or from pediatric patients with suspicion of primary
immunodeficiencies (from routine workload, n = 3, immuno-
logical data described in Table 1).
PBMC were stimulated with PHA and, based on the
thresholds routinely used in our clinical lab for [3H]-thymidine
assay, patients were qualified either as low responders or
responders, as shown in Fig. 6A. Importantly, we observed that
patients' classification was similar with both techniques.
In addition, we compared the PHA-induced T cell prolif-
eration from septic patients with responses of healthy volun-
teers. In accordance with previous results obtained with [3H]-
thymidine assay (Venet et al., 2012; Guignant et al., 2011), septic
patients presented with decreased T cell proliferation compared
to healthy volunteers (Fig. 6B). Thereforewe concluded that EdU
flow cytometry technique is likely to provide identical diagnostic
conclusion as the [3H]-thymidine-based technique.
4. Discussion
The main goal of this study was to assess whether LTT
performed by flow cytometry based on EdU incorporation
assay could replace the gold standard technique based on [3H]-
thymidine incorporation in clinical laboratories conditions.
Therefore we first defined optimal protocol for EdU assay.
It consisted in PBMC stimulation (2 × 105 cells/well) during
various incubation times depending on proliferative agents,
then on DNA labeling with 10 μM EdU during 2 h, followed by
CD3 cell surface staining, fixation and activation with 250 μL
reaction cocktail before flow cytometry processing. Using this
protocol, we obtained good repeatability and reproducibility
results for such manual technique. Moreover, we showed the
flexibility of this technique regarding stimulation initiation
(which can be delayed by 24 h after cell purification) and
flow cytometer processing (which can be delayed by 7 days
after cell staining); which will facilitate the implementation of
Fig. 5.Comparison-of-method study between [3H]-thymidine and EdU incorporation assays. For experimental conditions see Supplemental Fig. 6. Each point represents
the mean of a triplicate for one stimulation condition in one healthy volunteer (n= 30 donors). Regression curve is shown. Cpm: counts per minute.
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this test in clinical labs that do not function 24/7. In addition,
we demonstrated that this protocol can be performed on
a very low number of cells (down to 25 000 PBMC), which
is a crucial parameter when dealing with limited blood
volumes (pediatric samples) or lymphopenic blood samples
(bone marrow transplants). Most importantly, in our hands,
comparison-of-methods study between this EdU protocol
and [3H]-thymidine assay on healthy volunteers' samples
provided very good results. When working on clinical samples,
we similarly observed that results from this EdU assay led to an
identical patients' classification in low responders and re-
sponders as the gold-standard [3H]-thymidine assay. Interest-
ingly, we also confirmed, with this novel technique, the
previously observed reduced proliferative response in septic
shock patients compared with healthy volunteers (Venet
et al., 2012; Guignant et al., 2011).
Overall, these results show that the EdU incorporation assay
allows for the measurement of LTT response with similar
performances as [3H]-thymidine assay in routine lab condi-
tions.Moreover, as this test uses a non-radioactive technique; it
represents a considerable advantage over the [3H]-thymidine
assay at a time when radioactivity is being progressively
banned from hospital labs. Therefore, the EdU incorporation
assay probably represents a robust non-radioactive alternative
test to the [3H]-thymidine assay for LTT evaluation in clinic.
Previous studies compared EdU flow cytometry assay with
[3H]-thymidine incorporation test (Yu et al., 2009; Sun et al.,
2012). However both were conducted on murine splenocytes.
Our study is thus the first to evaluate EdU incorporation assay
on human circulating T lymphocytes. This could explain the
minor discrepancies observed between our results and previ-
ous works regarding optimal protocol conditions. In addition,
we optimized the EdU protocol in order to fit with clinical
routine lab constraints, such as reducing time to results. This
could lead to protocol adaptations that would not have been
necessary in basic research conditions. Finally, our work is the
first to evaluate this technique in clinical samples from patients
with suspected immunodeficiencies.
Several techniques have been developed to measure cell
proliferation: detection of cell cycle specific antigens like
Ki-67, cell division tracking through DNA incorporating dyes,
such as propidium iodide, or through membrane dyes, such as
PKH26. The two most commonly used flow cytometry tech-
niques for lymphocyte proliferation measurement in research
laboratories are the 5-bromo-2′-deoxyuridine (BrdU) and the
carboxyfluorescein succinimidyl ester (CFSE) incorporation
based assays.
In the first technique, BrdU is a thymidine analog; which is
incorporated into DNA during cell proliferation similarly to
[3H]-thymidine or EdU. However, as opposed to EdU; which
is detected through a azide-coupled fluorochrome reactions
(small molecules that only require cell membrane perme-
abilization and can bind to EdU on hellicoidal DNA (Buck et al.,
2008; Ranall et al., 2010)), its detection requires antigen
retrieval by acid (Gonchoroff et al., 1986), heat (Dolbeare
et al., 1985), UV exposure(Hammers et al., 2002), or DNAse
treatment (Gonchoroff et al., 1986; Rothaeusler & Baumgarth,
2006) and permeabilization of both cell and nucleusmembranes
to allow for anti-BrdU antibodies entry into the cells. It is usually
dedicated to cell cycle analysis rather than LTT measurement.
In the second technique, CFDA-SE, a cell-permeant mole-
cule, enters the cells, where intra-cellular esterases turn it into
CFSE, a fluorescent and less membrane-permeant molecule
able to covalently bind amino groups. Cell proliferation is
then measured through the halving of the cell fluorescence
consequent to each cell division (Lyons & Parish, 1994).
Because of its mechanism, CFSE labels every cell present
in the culture, including cell populations that may be
different from the population of interest. As a consequence,
the detection of a low proliferative response of a small cell
subpopulation in a complex sample may be difficult by using
this technique. This is exemplified by the spectral properties
of CFSE that can make peak resolution challenging (Begum
et al., 2013). For these reasons, CFSE approach is more
commonly used for experimental approaches, in particular
to evaluate the number of cell divisions during proliferation.
With that said, analytical characteristics (e.g., repeatability,
reproducibility, stability of fluorescence overtime…) of CFSE
staining for LTT evaluation in clinical samples are not known.
A comparison of methods between CFSE and EdU techniques
for LTT should be performed in a future study.
Other techniques such as thequantification of blast formation
after stimulation have been tested in clinic (Marits et al., 2014).
Compared with BrdU, CFSE, or EdU assays, this protocol is
Table 1
Immunological data of pediatric patients with suspicion of primary immunodeﬁciencies.
Age Sex Lymphocytes T lymphocytes B lymphocytes NK cells Diagnostic
CD3+ CD3+CD4+ CD3+CD8+ CD20+ CD3−CD16+
and/or CD56+
Patient 1 16 F 1 698 1 409 679 713 170 119 Congenital
hypogammaglobulinemia30 83 42 40 10 7
Normal
values
1400–4170 1100–2750 550–1600 400–1050 250–550 135–750
Patient 2 10 M 1 405 1 180 843 295 141 56 No immunological deﬁcit
60 84 60 21 10 4
Normal
values
1440–5340 1060–3370 420–1930 410–1380 230–1130 145–600
Patient 3 1,5 M 5 540 3 379 2 271 831 1496 609 Undetermined
52 61 41 15 27 11
Normal
values
3430–8700 2025–4775 1325–3225 600–1930 580–2570 200–900
Datawere obtained by flow cytometry technique using internal calibrator for absolute values, expressed as number of cell permicroliter of blood. Numbers in italic font
are percentages. Lymphocyte percentage is expressed as percentage of circulating white blood cells; CD3, CD4 and CD8 T lymphocytes, B lymphocytes and NK cells,
as percentage of lymphocytes; ages are expressed in years. Matched age absolute normal values are indicated.
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simpler and shorter. However, depending on the stimulant,
it could beup to 3 days longer than the EdUassay. Furthermore,
lymphocyte proliferation is only evaluated through cell in-
crease in size during blast formation that can be detected as an
increase in forward scatter by flow cytometry. Obviously, this
is not as specific to cell proliferation as base incorporation
into DNA as in EdU protocol. Additionally, as for CFSE assay,
analytical performances (repeatability, reproducibility) still
need to be evaluated.
A drawback of EdU protocol might be its cost. Indeed, in
our hands, it remains slightly higher than the cost of the
[3H]-thymidine assay, when taking into account cell culture,
testing reagents, instruments andmachines,wastemanagement,
and technicianhandling time.However, this drawback is likely to
be minimized, as the technique is still recent and its cost may be
reduced in a close future if this assay is implemented in routine
labs. Moreover themany advantages of this assay (especially the
absence of radioactivity) make the additional cost worth it.
Another aspect that needs to be evaluated is the possibility
to perform EdU incorporation assay in whole blood, as it
would represent an easier and faster approach. This needs to
be evaluated in a further study.
In conclusion,with good analytical performances and a high
correlationwith the gold standard technique of [3H]-thymidine
uptake, we demonstrated that EdU incorporation assay is a
relevant non-radioactive candidate for LTT evaluation in clinic.
Upon validation in larger cohorts of patients, we anticipate that
routinely replacing the [3H]-thymidine gold standard tech-
nique by this new innovative flow cytometry technique in
clinical immunology laboratories is a reasonable strategy.
Supplementary data to this article can be found online at
http://dx.doi.org/10.1016/j.jim.2014.10.006.
Fig. 6.Results on clinical samples. Peripheral bloodmononuclear cellswere stimulatedwith PHA (n=8 septic shock, 3 pediatric patients). (A)—Proliferationsmeasured
by [3H]-thymidine and EdU incorporation assays were compared. Each symbol = mean of a replicate in one patient. Cpm: counts per minute. (B) Percentages of
proliferating cells in septic patients vs healthy donors (box-plots). Statistics: Mann–Whitney test.
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Abstract
Context
Sepsis is characterized by the development of adaptive immune cell alterations, which
intensity and duration are associated with increased risk of health-care associated infec-
tions and mortality. However, pathophysiological mechanisms leading to such lymphocyte
dysfunctions are not completely understood, although both intrinsic lymphocyte alterations
and antigen-presenting cells (APCs) dysfunctions are most likely involved.
Study
The aim of the current study was to evaluate whether lipopolysaccharide (LPS, mimicking
initial Gram negative bacterial challenge) could directly impact lymphocyte function after
sepsis. Therefore, we explored ex-vivo the effect of LPS priming on human T lymphocyte
proliferation induced by different stimuli.
Results
We showed that LPS priming of PBMCs reduced T cell proliferative response and altered
IFNγ secretion after stimulation with OKT3 but not with phytohaemagglutinin or anti-CD2/
CD3/CD28-coated beads stimulations. Interestingly only LPS priming of monocytes led to
decreased T cell proliferative response as opposed to LPS priming of lymphocytes. Impor-
tantly, LPS priming was associated with reduced expression of HLA-DR, CD86 and CD64
on monocytes but not with the modification of CD3, CTLA4, PD-1 and CD28 expressions on
lymphocytes. Finally, IFNγ stimulation restored monocytes accessory functions and T cell
proliferative response to OKT3.
Conclusion
We conclude that LPS priming does not directly impact lymphocyte functions but reduces
APC’s capacity to activate T cells. This recapitulates ex vivo indirect mechanisms
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participating in sepsis-induced lymphocyte alterations and suggests that monocyte-target-
ing immunoadjuvant therapies in sepsis may also help to improve adaptive immune dys-
functions. Direct mechanisms impacting lymphocytes being also at play during sepsis, the
respective parts of direct versus indirect sepsis-induced lymphocyte alterations remain to
be evaluated in clinic.
Introduction
Septic syndromes represent a major healthcare problem worldwide accounting for a high num-
ber of deaths every year [1,2].
Sepsis is characterized by the development of a phase of immunosuppression affecting both
innate and adaptive immunity. In particular, T cells are deeply altered. After a massive apopto-
sis, the remaining T cells are anergic, display lower proliferation and secretion of pro-inflam-
matory cytokine after ex-vivo stimulation. In addition, circulating lymphocytes in septic
patients present an exhausted phenotype, characterized by lower levels of CD3 and co-stimula-
tory molecule, increased expression of co-inhibitory receptors such as PD-1 (programmed cell
death receptor-1) or CTLA-4 (cytotoxic T lymphocyte associated protein 4) [3,4]. Many studies
have demonstrated an association between intensity and length of sepsis-induced T cell anergy
and/or lymphopenia and increased risk of HAI (healthcare associated infections) and mortality
[5,6]. This constitutes the rational for innovative therapeutic interventions (such as rhIL-7
(recombinant human interleukin-7) or anti-PD-1/PD-L1 (PD-1 ligand) antibodies) targeting
these lymphocyte alterations that are now considered in the treatment of septic patients [7].
However, pathophysiological mechanisms leading to such lymphocyte dysfunctions are not
completely understood. In particular, a potential direct effect of the initial infectious challenge
on lymphocyte effector functions has never been evaluated in the context of sepsis.
Therefore, the aims of the current study were to explore lymphocyte functions after LPS
(lipopolysaccharide, mimicking initial Gram negative infection) challenge ex-vivo in order to
improve our understanding of sepsis-induced T cell alterations pathophysiology and to estab-
lish a lymphocyte functional tests that would help patients’ stratification in clinical trials.
Therefore, we evaluated the effect of LPS priming on lymphocyte proliferation and cytokine
production induced by different stimuli ex-vivo.
Material and Methods
Healthy volunteers
Whole blood samples were purchased from the Etablissement Français du Sang (EFS) (n = 50
different donors, aged 21 to 65, 39 men and 11 women). According to EFS standardized proce-
dures for blood donation, written informed consent was obtained from HVs (healthy volun-
teers) and personal data for blood donors were anonymized at time of blood donation and
before blood transfer to our research lab. This work belongs to a global study on ICU-induced
immune dysfunctions which has been approved by our Institutional Review Board for ethics
(“Comité de Protection des Personnes Sud- Est II”, Ref 2014–003).
Cell isolation and seeding
PBMC (peripheral blood mononuclear cells) were obtained by Ficoll gradient centrifugation.
Monocyte depleted PBMCwere obtained using RosetteSep™HumanMonocyte Depletion
Lymphocyte Proliferation and LPS Priming
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Cocktail (Stem Cell, Vancouver, Canada), according to manufacturer’s instructions. T cells were
isolated through negative selection using the RosetteSep™Human T Cell Enrichment Cocktail
(Stem Cell), according to manufacturer’s instructions. Monocytes were isolated through positive
CD14 selection, using CD14 MicroBeads, MS columns andMiniMACS™ Separator, according to
manufacturer’s instructions (Miltenyi Biotec, Bergisch Gladbach, Germany).
Cell culture
Cells were diluted to working concentration (1x106 cells/mL unless otherwise stated) in com-
plete culture medium: RPMI 1640 (Eurobio, Les Ulis, France) supplemented with 10% SAB
(AB human serum, Life technologies, Carlsbad, CA, USA), 2 mM L-Glutamine (Eurobio),
2 μg/mL Fungizone (Gibco, Life technologies), 20 U/mL penicillin and 20 μg/mL streptomycin
(Peni 10000 UI/Strepto 10000 μg, Eurobio), and incubated at 37°C in humidified 5% CO2
atmosphere.
LPS priming. Cells were treated overnight with either medium or various concentration
of LPS (from 0.01 to 1000 ng/mL) mix of gel filtration chromatography purified LPS from
Escherichia coli O111:B4, O55:B5, O124:B8, Sigma Aldrich, Saint Louis, MO, USA).
IFNγ treatment. Following LPS priming, PBMC were washed with PBS, re-suspended in
complete medium, treated with either medium or 100 ng/mL of human recombinant inter-
feron gamma-1b (IFNγ, Immukin, Boehringer Ingelheim, Germany) and incubated at 37°C in
humidified 5% CO2 atmosphere. For proliferation assay, T cell stimulant was added simulta-
neously with IFNγ.
T cell proliferation assay
T cells were stimulated 72h at 37°C in humidified 5% CO2 atmosphere with one of the follow-
ing stimulants: anti-CD2/CD3/CD8 antibodies-coated beads (αCD2/3/28-Abs coated beads, T
cell activation/expansion kit, Miltenyi Biotec, 1 bead for 2 cells), 4 μg/mL phytohemagglutinin
(PHA, Oxoid), 25 ng/mL anti-CD3 antibody (OKT3, mouse monoclonal IgG2a,κ, Tonbo Bio-
sciences, San Diego, CA, USA).
T cell proliferation was then evaluated using the Click-iT1 flow cytometry assay (Life-
Technologies, Carlsabad, CA, USA), as previously described [8]. Flow cytometry analyses were
performed on a Navios flow cytometer (Beckman Coulter). CD3+ cells were first selected
among total events based on a monoparametric CD3-allophycocyanin (APC) histogram (APC
labeled anti-CD3 antibody, mouse monoclonal IgG1, clone UCHT1, Beckman Coulter). Then
the percentage of EdU+ cells among CD3+ cells were measured on a monoparametric
EdU-AF488 histogram. For every experiment, a minimum of 2.5x103 CD3+ cells was recorded.
Data were analyzed using Kaluza software (version 1.2, Beckman Coulter).
IFNγ concentration dosage in cell supernatants
After PBMC culture, culture plates were centrifuged, supernatants harvested and stored at
-80°C. All tested supernatants were thawed simultaneously and the Bio-Plex Pro™Human
Cytokine 8-plex Assay (Bio-Rad, Hercules, CA, USA) was performed on 50μL of each superna-
tant in duplicates, according to manufacturer’s instructions, and processed with a BioPlex 200
(Bio-Rad). Results were analyzed with the BioPlex Manager software 6.1.
Flow cytometry immunophenotyping
Multiparametric flow cytometry panels were used to characterize expressions on monocytes
and lymphocytes of various receptors. Antibodies were: PC7 (PE (phycoerythrin)-cyanin7)
Lymphocyte Proliferation and LPS Priming
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labeled anti-CD64 antibody (mouse monoclonal IgG1, clone 22,Beckman Coulter), PB (pacific
blue) labeled anti-CD14 antibody (mouse monoclonal IgG22a, clone RMO52, Beckman Coul-
ter), PE-labeled anti-CD86 antibody (mouse monoclonal IgG2b,κ, clone IT2.2 Biolegend, San
Diego, CA, USA), Allophycocyanin-labeled anti-CD80 antibody (mouse monoclonal IgG1,
clone MAB104, Beckman Coulter), PC7 labeled anti-HLA-DR antibody (human leukocyte
antigen-DR) (mouse monoclonal IgG2aκ, clone L243, Biolegend), PE labeled anti-PD-1 anti-
body (goat polyclonal IgG, R&D systems, Mineapolis, MN, USA), PC7 labeled anti-CD28 anti-
body (mouse monoclonal IgG1, clone CD28.2, Beckman Coulter), APC-labeled anti-CTLA4
antibody (mouse monoclonal IgG1κ, clone L3D10, Biolegend, San Diego, CA, USA), and PB
labeled anti-CD3 antibody (mouse monoclonal IgG1, clone UCHT1, Beckman Coulter). Cor-
responding isotypic antibodies labeled with the same fluorophores and purchased from the
same suppliers were used as controls. Regarding monocyte receptor evaluation, CD14+ cells
were first selected among total events based on a bi-parametric CD14-PB/side scatter plot.
Then the MFI (means of fluorescence intensity) of each parameter on CD14+ cells were mea-
sured on mono-parametric histograms. For every experiment, a minimum of 2.5x103 CD14+
cells was recorded.
Regarding T cell receptor expression evaluation, CD3+ cells were first selected among total
events based on a bi-parametric CD3-PB/side scatter plot. Then the MFI of each parameter on
CD3+ cells were measured on mono-parametric histograms. For every experiment, a minimum
of 2.5x103 CD3+ cells was recorded.
Statistics
For each individual, technical replicates (a minimum of 2 per measurement) were summarized
by their means. Such individual values are presented in the figures. In addition, for each condi-
tion, individual values are summarized on the plots by a horizontal line representing the mean
of a given condition. Non parametric Wilcoxon matched paired signed rank test was used to
evaluate the significance of quantitative measurements (the effect of the priming of T cells,
monocytes or both on T cell proliferative response to OKT3, the restorative effect of IFNγ on
decreased lymphocyte proliferation after LPS priming). Differences between groups were con-
sidered statistically significant for P-values lower than 0.05. Regarding dose-response effect of
LPS priming on T cell proliferative response or production of IFNγ, the goodness of fit of the
dose-response curve obtained was assessed through fitting the experimental data to a dose-
response model for an inhibitor. The adequacy of the fit is measured by the r2. An r2> 0.5 was
considered as a strong adequacy between observed data and the model therefore showing a
dose-response effect. Anova analysis was performed to evaluate (i) the impact of LPS stimula-
tion and the dose of LPS on T cell proliferative response; (ii) the impact of LPS stimulation,
stimulation time, and interaction of both on monocyte expression of HLA-DR, CD64, CD86
and CD80. A statistically significant impact of the variables was considered for P-values lower
than 0.05.
Results
Decreased lymphocyte effector functions after LPS priming
Sepsis-induced lymphocyte anergy is characterized by decreased effector functions (i.e. prolif-
eration and cytokine production) in response to ex vivo stimulation [7,9]. Therefore, we tested
the effect of LPS priming (mimicking initial Gram negative infectious challenge) on lympho-
cyte effector functions after incubation with different stimuli (PHA, anti-CD2/CD3/
CD28-coated beads and OKT3) on cells from healthy donors [10–12].
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First, lymphocyte proliferative response was evaluated. We did not observe any effect of
LPS-priming on PHA- or anti-CD2/CD3/CD28-coated beads-induced lymphocyte prolifera-
tion independently of LPS concentration used during the priming phase (Fig 1A and 1B). In
contrast, LPS priming induced a strong decrease in T cell proliferative response after OKT3
stimulation (Fig 1C). Importantly, this decrease was dose-dependent (r2 = 0.78) of LPS concen-
tration (Fig 1C).
In order to exclude a putative dose effect of proliferation stimuli on these initial observa-
tions; we tested the effect of LPS priming on lymphocyte proliferation induced by lower stimuli
concentrations. As shown in Fig 2A and 2B, no effect of LPS priming was observed on lympho-
cyte proliferation induced by PHA or anti-CD2/CD3/CD28-coated beads regardless of their
concentrations levels. In marked contrast, after LPS priming, we observed a complete suppres-
sion of T cell proliferative response induced by OKT3 (P<10−8), for every tested concentration
(Fig 2C).
Based on these preliminary results, we evaluated another important aspect of sepsis-induced
lymphocyte anergy, the decreased cytokine production [13,14]. Hence, IFNγ concentrations
were measured in culture supernatants of LPS-primed PBMCs after OKT3 stimulation. As
shown in Fig 3, in addition to the reduced proliferation, we also observed a dose-dependent
(r2 = 0.53) effect of LPS priming on the reduction of IFNγ secretion induced after OKT3
stimulation.
Therefore, in this first set of experiments, we have shown that OKT3-induced lymphocyte
proliferation and IFNγ production were altered after LPS priming ex vivo.
Monocytes mediate the decreased lymphocyte proliferation after LPS
priming
In order to understand the putative mechanisms leading to decrease T cell proliferation, we
investigated which cell populations could be involved in LPS-priming effect. In particular, we
wanted to know if LPS priming acts directly on T cell to affect their proliferation or may
require interactions with other cells such as antigen presenting cells (APC). This aspect has
never been investigated before.
Therefore, the effect of LPS priming on OKT3-induced proliferation was first tested on iso-
lated T cells in comparison with PBMCs from the same donor. We did not observe any evi-
dence that OKT3 induces proliferation on isolated T cells. In the contrary, PBMCs stimulated
with OKT3 were induced to proliferate, but LPS priming decreased their proliferative responses
(Fig 4A). This result shows that OKT3 stimulation requires the presence of accessory cells to
induce T cell proliferation in accordance with the literature [15–17].
Among accessory cells, we next investigated the role of monocytes in our model. T cell pro-
liferative responses induced by OKT3 were thus evaluated in monocyte-depleted PBMCs cul-
tures. Consistently with our previous results, we observed that OKT3 stimulation did not
induce any T cell proliferation if monocytes were depleted, while PBMC proliferations as well
as the inhibitory effect of LPS priming on these proliferative responses from the same donors
were conserved (Fig 4B). This highlights the central role of monocytes in this model and sug-
gests that the reductive effect of LPS priming on OKT3-induced lymphocyte proliferation
might be mostly mediated by monocytes.
To confirm this aspect, we designed experiments in which purified T cells and purified
monocytes were first primed separately by LPS before being co-cultured to evaluate OKT3-in-
duced proliferation (Fig 4C). We observed that T cell proliferative response to OKT3 was
decreased only when monocytes where primed with LPS, while LPS priming of purified T cells
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PLOS ONE | DOI:10.1371/journal.pone.0144375 December 7, 2015 5 / 17
had no effect (Fig 4D). This confirms that LPS priming affects monocytes to reduce OKT3-in-
duced T cells proliferation in our model.
Fig 1. LPS dose-dependently decreases T cell proliferative response to OKT3. PBMC were primed
overnight with LPS concentrations ranging from 0.01 ng/mL to 100 ng/mL (in case of OKT3 stimulation) or
from 0.1 ng/mL to 1000 ng/mL (in case of anti-CD2/CD3/CD28-coated beads and PHA stimulations). Then
PBMCwere stimulated with 4 μg/mL PHA (A), 0.5x106 anti-CD2/CD3/CD28-coated beads/mL (B), or 25 ng/
mL OKT3 (C) for 72h. T cell proliferation was measured by flow cytometry and results are expressed as
percentages of proliferating cells among total T cells. Each experiment was performed on n = 3 to 4 HV.
Technical replicates were summarized by the mean for each individual. For each condition, individual values
are summarized on the plots by a horizontal line representing the mean of a given condition.
doi:10.1371/journal.pone.0144375.g001
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Finally, to evaluate how LPS priming of monocytes could participate in their reduced capac-
ity to induce OKT3-mediated proliferation; we measured CD64, HLA-DR, CD86, and CD80
expressions on these cells during incubation with LPS. Indeed, it has been shown that co-stim-
ulations through MHC II molecules, CD80 and CD86 co-receptors as well as FcγRI (CD64)
Fig 2. LPS decreases only T cell proliferative response to OKT3. PBMC were first treated with medium
(white points) or primed with 10 ng/mL LPS (black points), then cells were stimulated with 0.1 to 4 μg/mL PHA
(A), or 63x103 to 500x103 anti-CD2/CD3/CD28-coated beads /mL (B), or 5 to 50 ng/mL OKT3 (C) for 72h. T
cell proliferation was measured by flow cytometry and results are expressed as percentages of proliferating
cells among total T cells. Each experiment was performed on n = 4 HV. Technical replicates were
summarized by the mean for each individual. For each condition, individual values are summarized on the
plots by a horizontal line representing the mean of a given condition.
doi:10.1371/journal.pone.0144375.g002
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presentation participate in OKT3-induced proliferation[15,17,18]. We observed that CD64
and CD86 expressions were significantly decreased on monocytes during LPS priming
(P<0.05) whereas CD80 expression was not modified (Fig 5A). HLA-DR was not decreased
during priming (Fig 5A2) but significantly decreased during the following days (data not
shown). This suggests that these decreased co-stimulatory molecules expressions after LPS
priming may participate in the lowered T cell proliferative response observed after OKT3 stim-
ulation of primed PBMCs. To note, LPS priming had no effect on CD28, CTLA4, PD-1 and
CD3 expressions on T lymphocytes (Fig 5B).
Taken together, these results showed that LPS priming acts on monocytes to impair
OKT3-induced lymphocyte proliferation through an alteration of monocytes’ accessory cell
functions. Importantly, in this model, LPS priming does not appear to have any direct effect on
lymphocytes.
Ex vivo restoration of lymphocyte proliferation after LPS priming
Finally, we tested the effect of an immunoadjuvant therapy (i.e. IFNγ), known to restore mono-
cyte functions, on lymphocyte proliferative response and monocytes accessory cell functions ex
vivo after LPS priming.
As shown in Fig 6, we observed that IFNγ treatment significantly improved OKT3-induced
T cell proliferative response after LPS priming (while IFNγ treatment alone did not affect T cell
proliferative response to OKT3, data not shown). In addition, we observed that this was associ-
ated with increased CD64, HLA-DR and CD80 monocyte expressions (Fig 7).
This confirms that, after LPS priming, IFNγ treatment can improve T cell proliferative
response through the restoration of monocyte’s accessory functions.
Discussion
The pathophysiology of sepsis associates a complex interplay between pro- and anti-inflamma-
tory responses alternatively predominating overtime [7]. Indeed, while initial overwhelming
pro-inflammatory response occurs after septic shock (responsible for organ dysfunctions and
Fig 3. LPS dose-dependent reduction of IFNg secretion by T cells in response to OKT3 stimulation.
PBMCwere primed overnight with 1 ng/mL, 10 ng/mL or 100 ng/mL LPS. Then PBMCwere stimulated with
25 ng/mL OKT3 for 72h before the surpernatant was recovered for IFNγmeasurement. Each experiment was
performed on n = 4 HV. Technical replicates were summarized by the mean for each individual. For each
condition, individual values are summarized on the plots by a horizontal line representing the mean of a given
condition.
doi:10.1371/journal.pone.0144375.g003
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early deaths); anti-inflammatory mechanisms rapidly develop in patients that survive this ini-
tial peak of cytokine production. If persisting overtime, such compensatory immune response
might become deleterious, as it could lead to major immune alterations [13,14]. Indeed, during
sepsis, immune dysfunctions affecting both the innate and the adaptive immune responses
have been described. Importantly, several clinical studies showed that the intensity and dura-
tion of sepsis-induced immune alterations are associated with increased risk of death and HAI.
This represents the rational for novel clinical trials testing immuno-adjuvant therapies in septic
patients that present with such immune alterations [7].
Fig 4. Monocytes mediate LPS induced decrease of T cell proliferative response to OKT3. PBMC (open diamonds) and T cells (A—black diamonds) or
monocyte depleted PBMC (B- black diamonds) were, first, primed overnight by 10 ng/mL LPS, then, stimulated 72h with 25 ng/mL OKT3. T cell proliferation
was measured by flow cytometry and results are expressed as percentages of proliferating cells among total T cells. This experiments were performed on
n = 2 or 4 HV. Technical replicates were summarized by the mean for each individual. For each condition, individual values are summarized on the plots by a
horizontal line representing the mean of a given condition. C- T cells and monocytes were isolated from each HV and were incubated separately overnight in
medium alone or with 10 ng/mL LPS. After thorough PBS wash of each fraction, primed or unprimed T cell fractions were mixed with primed or unprimed
monocyte fractions (0.5x106 monocytes/mL and 1.5x106 T cells–every combination was tested), and stimulated or not with 25 ng/mL OKT3 for 72h before T
cell proliferation measurement. T cell proliferation was measured by flow cytometry and results are expressed as percentages of proliferating cells among
total T cells. Similar experiment with total PBMC from each HV was performed in parallel as control.D-Results on purified monocytes and lymphocytes are
presented. The different conditions of LPS priming of monocytes and / or T cells are underlined under the graph. Open circles represent results for cell culture
conditions with no T cell stimulation. Black circles represent results after 25 ng/mL OKT3 stimulation for 72h. The experiment was performed on n = 5 HV.
Technical replicates were summarized by the mean for each individual. For each condition, individual values are summarized on the plots by a horizontal line
representing the mean of a given condition.
doi:10.1371/journal.pone.0144375.g004
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In particular, sepsis-induced lymphocyte alterations are characterized by (i) a marked
decrease in circulating cell number due to increased apoptosis, (ii) phenotypic alterations such
as increased co-inhibitory receptor, decreased CD3 and co-stimulatory receptor expressions,
(iii) reduced TCR diversity, (iv) increased proportion of regulatory T cells and, (iv) functional
alterations such as decreased proliferation and cytokine production ex vivo [4,5,14,19]. This
last aspect is characteristic of lymphocyte anergy / exhaustion with similarities with lympho-
cyte alterations described after chronic viral infections [3]. Importantly, several observational
studies in clinic showed an association between the intensity and duration of sepsis-induced
lymphocyte alterations and increased risk of death or HAI in patients [13,20,21].
Mechanisms leading to such lymphocyte alterations are not completely understood. How-
ever, preliminary studies in patients showed that both antigen-specific and mitogen-mediated
lymphocyte responses are altered after septic shock. Indeed, Manjuck et al. showed the
decreased proliferative response to recall antigen stimulations (tetanus toxoid or candidin) in
patients with sepsis in association with a loss of HLA-DR and CD86 expressions on monocytes
[22]. In addition, the decreased proliferation of septic patients’ lymphocytes after a non-specific
direct stimulation through TCR (anti-CD2/CD3/CD28-Abs coated beads [23]) or to mitogen
stimulation (PHA [24,25]) has been described. Therefore, both intrinsic lymphocyte alterations
as well as antigen-presenting cells dysfunctions are most likely involved in sepsis-induced lym-
phocyte dysfunctions. In that context, the exploration of these aspects ex vivo could help to
Fig 5. LPS priming alters monocyte T cell accessory cell function but not T cell receptor expression. PBMCwere treated with medium or 10 ng/mL
LPS and flow cytometry phenotyping was performed every 2h for 8h. Four markers were studied on monocytes (A): CD64 (A1), HLA-DR (A2), CD86 (A3)
and CD80 (A4). For each marker, mean fluorescence intensities (MFI) on CD14+ cells were measured. Four markers were studied on T cells (B): CD3 (B1),
CD28 (B2), CTLA-4 (B3) and PD-1 (B4). For each marker, mean fluorescence intensities (MFI) on CD3+ cells were measured. MFI ratio were calculated as
follow = MFI of LPS treated cells divided by the MFI of the medium-treated cells at the same time point. The experiments were performed on n = 4 HV.
Technical replicates were summarized by the mean for each individual. For each condition, individual values are summarized on the plots by a horizontal line
representing the mean of a given condition.
doi:10.1371/journal.pone.0144375.g005
Fig 6. IFNγ partially restores T cell proliferative response to OKT3. PBMC were treated or not overnight
with 10 ng/mL LPS, washed and then treated simultaneously or not with 100 ng/mL IFNγ and 25 ng/mL OKT3
for 72 h before T cell proliferation measurement (Black circles: cells primed with LPS and treated with
IFNγ+OKT3; open circles: cells primed with LPS and treated with OKT3 but with no IFNγ treatment). T cell
proliferation was measured by flow cytometry and results are expressed as percentages of proliferating cells
among total T cells. In addition, results are normalized versus proliferation measured after OKT3 stimulation
without any LPS priming or IFNγ treatment (control condition). Results are expressed as percentages to the
reference proliferative response. The experiments were performed on n = 6 HV. Technical replicates were
summarized by the mean for each individual. For each condition, individual values are summarized on the
plots by a horizontal line representing the median of a given condition.
doi:10.1371/journal.pone.0144375.g006
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understand the pathophysiology of sepsis-induced lymphocyte dysfunctions. This represents
the goal of the current study.
In this set of experiments, we investigated whether LPS priming (mimicking initial infec-
tious challenge) could directly act on lymphocytes to affect their effector functions. Indeed,
although TLR activation is the hallmark of the innate immune response, recent evidence dem-
onstrates that adaptive immune cells use these innate signaling pathways as well [26].
We showed that LPS priming of PBMCs led to a reduced T cell proliferative response and
altered IFNγ secretion only after OKT3 stimulation, while no effect of LPS priming was
observed on PHA and anti-CD2/CD3/CD28 coated beads-induced lymphocyte responses.
This suggests that LPS does not act directly on T cells to reduce their effector functions but
may impact lymphocyte responses through their interactions with APCs even in a non-antigen
specific manner. Here we present evidence for the indirect effect of LPS on T cells. We provide
the first report showing that only LPS priming of monocytes led to decreased T cell prolifer-
ative response (although the possible impact of positive versus negative purification techniques
of monocytes should be evaluated) as opposed to direct LPS priming of purified lymphocytes.
Importantly, LPS priming effect was associated with decreased HLA-DR, CD86 and CD64
expressions on monocytes but no change in CD28, CTLA4, PD-1 or CD3 expressions on T
cells. Finally, IFNγ stimulation of monocytes restored their accessory functions (i.e. increased
CD64, CD80 and HLA-DR expressions) and T cell proliferative response to OKT3.
Importantly, this highlights that, depending on the stimuli used to induce lymphocyte effec-
tor functions, APC-mediated T cell dysfunctions or intrinsic lymphocyte alterations could be
evaluated. Indeed, the 3 stimuli evaluated in the current study use different mechanisms to pro-
mote T cell effector functions. PHA is a lectin that aggregates TCRs at T cell surface, thus lead-
ing to lymphocyte activation [27,28]. Anti-CD2/CD3/CD28-coated beads mimic TCR
stimulation and induce T cell activation with no need for help from APC. Finally, OKT3 is an
anti-CD3 antibody that stimulates TCR with the need for an interaction with APC but in a
non-antigen specific manner. Indeed the mitogenic activity of OKT3 clone is dependent on
monocyte accessory functions. In particular, it correlates with the capacity of the Fc portion of
this antibody to interact with FcRs that are present on phagocytes [16,29] and requires interac-
tions with co-stimulatory molecules such as CD80/CD86 or even HLA-DR [17,18]. This
Fig 7. IFNγ partially restores monocyte accessory cell function. PBMC were incubated for 12h with medium or 10 ng/mL LPS, washed, and treated with
medium or 100 ng/mL IFNγ. MFI of either CD64 (A), HLA-DR (B), CD86 (C) or CD80 (D) on CD14+ cells were measured, and MFI ratios calculated by
dividing the MFI of treated cells by the MFI of control cells (no treatment). The experiment was performed on n = 4 HV. Technical replicates were summarized
by the mean for each individual.
doi:10.1371/journal.pone.0144375.g007
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supports the importance to evaluate in parallel several stimuli in clinic to decipher intrinsic
versus extrinsic/APC-mediated lymphocyte dysfunctions.
Our results show that LPS priming does not directly impact lymphocyte effector functions
in our model. Numerous studies have investigated the effect of TLR4 ligands such as LPS on
lymphocyte effector functions [26]. Several different models were evaluated (in vivo experi-
ments in mice [30–33], ex vivo studies on purified cells [34,35], on various cell populations
(cell lines [36]; PBMC [37,38], purified CD4+ T cells [39–41]) with various experimental condi-
tions (for example: LPS dosage ranging from 10ng [30] to 250μg [33]). In addition, a number
of different read-outs were evaluated: (i) cell proliferation [42]; (ii) cell activation [30], (iii) cell
survival / apoptosis [33], (iv) cytokine production [41] or (v) cell adherence [43]. Depending
on the experimental set-up, either an activating or an inhibitory effect or the absence of any
effect of LPS on lymphocytes was observed. In particular, most of the studies that observed a
stimulatory effect of LPS on T cells were performed in mice in vivo; a different experimental
set-up compared with our current study. Indeed, if considering only studies performed with
primary human cells ex vivo, results are less clear. Indeed, while some authors did not observe
any effect of LPS on T cells [40]; some authors reported either a direct stimulating effect of LPS
on T cells [38], a stimulating effect mediated by monocytes [37] or, conversely, a direct [44] or
monocyte-mediated [45] inhibitory effect. Here again, different experimental conditions (work
on purified cells or mixed cell populations, different LPS dosages . . .) could explain these dis-
crepant results. In addition and most importantly, studies showing an immunoadjuvant effect
of LPS on T cell functions evaluated the simultaneous incubation of LPS with T cell stimuli. In
our current experimental protocol, we tested whether a priming phase of T cells with LPS
could impact a subsequent stimulation of lymphocytes. This experimental design was derived
from the model of endotoxin tolerance that has been shown to recapitulate ex vivo monocyte-
induced immune dysfunctions [10].
With that said, our results are in accordance with previous studies that reported no direct
effecy of LPS on T cells [39–41,46]. In particular, Komai-Koma et al. did not observe any effect
of LPS on proliferation and cytokine production of anti-CD3 activated human T cells [40]. To
note, our current experimental protocol (EdU incorporation after 72h of stimulation) does not
permit the evaluation of an “early” stimulating effect of LPS on TCR-induced proliferation.
This specific point now needs to be evaluated in a dedicated study with the use of another read-
out for cell proliferation such as CFSE incorporation.
Interestingly, stimulation of other TLRs such as TLR2 has been repeatedly reported to
improve T cell proliferation and cytokine production in mice and humans [26,40]. Therefore,
despite our negative results, such direct effect of TLR ligands in sepsis-induced lymphocyte
alterations could not be excluded and this remains to be evaluated by, for example, studying
the effect of other TLRs and PAMPs or DAMPS stimulations. For example, Domingez-Villar
et al. set-up a model of T cell exhaustion by treating CD4+ T cells with Imiquimod, a TLR7 ago-
nist, and observed a decrease of proliferation and of IFNγ production in response to soluble
anti-CD3 and anti-CD28 stimulations. This model was developed to study aspects of lympho-
cyte exhaustion after chronic viral infections (i.e. HIV) which shares characteristics with sepsis
induced T cell anergy [47].
In our model, LPS acts on monocytes/APCs to reduce their capacity to activate T cells. This
is clearly relevant with the pathophysiology of sepsis in which monocyte alterations have been
shown to participate in sepsis-induced lymphocyte dysfunctions [22,48]. Other groups have
reported similar results. For example, the study by Yaqub et al. showed, in a whole blood
model, that LPS stimulation could reduce T cell effector functions induced by TCR/CD3 or
SEB stimulations through the production of PGE2 [49,50]. Interestingly in a second study by
this group, the authors showed that this effect was indeed mediated by monocyte production of
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PGE2 after LPS stimulation [50]. Similarly, Wolk et al. showed that LPS priming of mononu-
clear cells down-regulated MHC II molecules and CD86 expressions, as observed in the current
study, in association with diminished T-cell proliferation and IFNγ production in response to
presentation of different recall antigens [45]. In the current study, we extend these previous
results by showing that not only antigen-specific but also antigen non-specific monocyte-medi-
ated lymphocyte activation (after OKT3 stimulation) is altered after bacterial challenge; an
aspect that was not evaluated in Wolk’s work. This is important since it allows for the study of
monocyte accessory cell functions / co-stimulatory molecule expressions role in sepsis-induced
lymphocyte alterations. This might be of major interest in a context of already starting clinical
trials testing treatments targeting such immune checkpoints in clinic [51,52], and knowing that
such therapies are considered in the treatment of septic shock patients that present with
immune alterations [53,54]. In addition, from a technical perspective, the proliferative
response induced by OKT3 is of a larger proportion than that induced by recall antigens,
which facilitates its evaluation in particular in a case of a reduced effect.
Finally, similar results have also been observed after monocyte stimulation with other TLR
ligands. For example, Nakagawa et al. stimulated PBMC of healthy volunteers with peptidogly-
can prepared from S. aureus and observed a loss of T cell IFNγ production and proliferation in
response to fixed anti-CD3 antibody plus soluble anti-CD28 antibody stimulation [55]. They
demonstrated that this effect required cell-to-cell contact of T cells with peptidoglycan-stimu-
lated monocytes.
Notably, our results also suggest that therapies that restore APC functions (such as IFNγ as
tested here) probably have a positive effect not only on innate immunity but also on adaptive
immune cells after sepsis. This may be of major importance and may have participated in the
positive effect observed for such treatments in the preliminary clinical studies testing these
interventions [56–58]. However, this aspect has not been investigated in these clinical trials,
but should be considered in the forthcoming clinical studies testing immunoadjuvant
therapies.
However, it is highly possible that other mechanisms directly targeting lymphocytes could
also participate in sepsis-induced lymphocyte alterations. One can speculate on the roles of
immunosuppressive cytokines, apoptosis increasing molecules and/or glucocorticoids. How-
ever, this still deserves to be demonstrated in clinic, in particular regarding the respective parts
of direct versus indirect mechanisms of sepsis-induced lymphocyte alterations. To that purpose
and as discussed above, we would recommend that both direct T cell stimuli (such as PHA)
and molecules that require interactions with monocytes to induce lymphocyte proliferation
(such as OKT3) should be evaluated in parallel in the forthcoming clinical studies evaluating
sepsis-induced lymphocyte alterations in clinic.
In this study, we show that LPS priming does not directly impact lymphocyte effector func-
tions. However such stimulation could act on monocytes/APCs to reduce their capacity to acti-
vate T cells. Interestingly, this negative regulation of lymphocyte proliferation was restored ex
vivo by APC-targeting drugs such as IFNγ. We think that our results recapitulate ex vivo the
part played by sepsis-induced innate immune cell dysfunctions in sepsis-induced lymphocyte
alterations. Further work is now necessary to study the respective parts of direct versus indirect
mechanisms of sepsis-induced lymphocyte alterations in clinic and to develop complementary
ex vivomodels recapitulating other mechanisms directly leading to sepsis-induced lymphocyte
alterations. The ultimate goal would be to be able to assess ex vivo the various candidate mole-
cules targeting these dysfunctions.
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SODVPDRQ7FHOOSUROLIHUDWLYHUHVSRQVHLL WKHHYDOXDWLRQRI ,/DELOLW\ WR LQGXFHVHSVLVOLNH
GHFUHDVHRI7FHOOIXQFWLRQDOLW\LQUHVSRQVHWRH[YLYRVWLPXODWLRQ


0$7(5,$/$1'0(7+2'6
+HDOWK\YROXQWHHUVDQGSDWLHQWV
+HSDULQL]HG EORRG VDPSOHV IURP KHDOWK\ YROXQWHHUV ZHUH REWDLQHG IURP WKH (WDEOLVVHPHQW
)UDQoDLVGX6DQJ()6Q DJH PHGLDQ>,45LQWHUTXDUWLOHUDQJH @JHQGHU 
IHPDOHV$FFRUGLQJ WR()6VWDQGDUGL]HGSURFHGXUHV IRUEORRGGRQDWLRQ LQIRUPHGFRQVHQWZDV
REWDLQHGIURP+9VKHDOWK\YROXQWHHUVDQGSHUVRQDOGDWDIRUEORRGGRQRUVZHUHDQRQ\PL]HGDW
WLPHRIEORRGGRQDWLRQDQGEHIRUHEORRGWUDQVIHUWRRXUUHVHDUFKODE
+HSDULQL]HGEORRGVDPSOHVIURPVHSWLFVKRFNSDWLHQWVVDPSOHGGXULQJ WKHGD\ IROORZLQJVHSWLF
VKRFNRQVHWDQGZLWKP+/$'5YDOXHEHORZ$%&Q DJH PHGLDQ >,45 
@JHQGHU IHPDOHV62)$PHGLDQ >,45 @ZHUHREWDLQHGIURPDJOREDOVWXG\RQ
LQWHQVLYH FDUH XQLW ,&8LQGXFHG LPPXQH G\VIXQFWLRQV DSSURYHG E\ RXU ,QVWLWXWLRQDO 5HYLHZ
%RDUGIRUHWKLFV³&RPLWpGH3URWHFWLRQGHV3HUVRQQHV´DQGUHJLVWHUHGDW0LQLVWqUH)UDQoDLVGH
OD5HFKHUFKHHWGHO¶(QVHLJQHPHQW'&

&HOOLVRODWLRQ
3%0&SHULSKHUDOEORRGPRQRQXFOHDUFHOOVZHUHREWDLQHGE\)LFROOJUDGLHQWFHQWULIXJDWLRQ
7 FHOOV ZHUH LVRODWHG WKURXJK QHJDWLYH VHOHFWLRQ XVLQJ WKH 5RVHWWH6HS +XPDQ 7 &HOO
(QULFKPHQW&RFNWDLO 6WHP&HOO9DQFRXYHU&DQDGDDFFRUGLQJWRPDQXIDFWXUHU¶VLQVWUXFWLRQV
7FHOOSXULW\HYDOXDWHGE\IORZF\WRPHWU\ZDVURXWLQHO\RYHU

&HOOFXOWXUH
&HOOVZHUH GLOXWHG WRZRUNLQJ FRQFHQWUDWLRQ [ FHOOV LQ FRPSOHWH FXOWXUHPHGLXP530,
 (XURELR /HV 8OLV )UDQFH VXSSOHPHQWHG ZLWK P0 /*OXWDPLQH (XURELR  JP/
)XQJL]RQH *LEFR /LIH WHFKQRORJLHV  8P/ SHQLFLOOLQ DQG  JP/ VWUHSWRP\FLQ 3HQL
8,6WUHSWRJ(XURELR&RPSOHWHPHGLXPZDVVXSSOHPHQWHGZLWK6$%$%
KXPDQVHUXP/LIH WHFKQRORJLHV&DUOVEDG&$86$XQOHVVRWKHUZLVH VWDWHG&HOOVZHUH DQG
LQFXEDWHGDW&LQKXPLGLILHG&2DWPRVSKHUH
,/EORFNLQJLQVHSWLFSDWLHQWSODVPD
3ODVPD IURP KHDOWK\ YROXQWHHUV DQG VHSWLF SDWLHQWV ZHUH VWRUHG XSRQ FROOHFWLRQ DW  &HOOV
ZHUH LQFXEDWHGRYHUQLJKWZLWKFRPSOHWHPHGLD VXSSOHPHQWHGZLWKKHDWGHFRPSOHPHQWHG


SODVPD IURP KHDOWK\ YROXQWHHU RU   KHDWGHFRPSOHPHQWHG SODVPD IURP VHSWLF SDWLHQW LQ
SUHVHQFH RU DEVHQFH RI  JP/ LVRW\SLF FRQWURO DQWLERG\ PRXVHPRQRFORQDO ,J*% FORQH
 5	' V\VWHPV 0LQHDSROLV 01 86$  RU  JP/ DQWL,/ EORFNLQJ DQWLERG\
+XPDQ,/DQWLERG\FORQH5	'V\VWHPV
,/SULPLQJ
&HOOVZHUH WUHDWHGRYHUQLJKWZLWKHLWKHUPHGLXPRI UK,/FRQFHQWUDWLRQVUDQJLQJIURP WR
QJP/UHFRPELQDQWKXPDQ,/5	'V\VWHPV

,/FRQFHQWUDWLRQGRVDJHLQSODVPD
,/SODVPDFRQFHQWUDWLRQVZHUHHYDOXDWHGE\(Q]\PH/LQNHG,PPXQRVRUEHQW$VVD\(/,6$
+XPDQ ,/4XDQWLNLQHNLW5	'V\VWHPVRQGXSOLFDWHVRI/RISODVPDDFFRUGLQJ WR
PDQXIDFWXUHU¶V LQVWUXFWLRQV:KHQYDOXHVZHUHEHORZGHWHFWLRQ OHYHORI WKHDVVD\ WKHYDOXHRI
]HURZDVDVVLJQHGIRUDQDO\VLVSXUSRVHV

7FHOOSUROLIHUDWLRQDVVD\
7 FHOOV ZHUH VWLPXODWHG K DW  & LQ KXPLGLILHG   &2 DWPRVSKHUH ZLWK RQH RI WKH
IROORZLQJVWLPXODQWVDQWL&'&'&'DQWLERGLHVFRDWHGEHDGVĮ&'$EVFRDWHGEHDGV
7FHOODFWLYDWLRQH[SDQVLRQNLW0LOWHQ\L%LRWHFEHDGIRUFHOOVJP/SK\WRKHPDJJOXWLQLQ
3+$2[RLG8.
7 FHOO SUROLIHUDWLRQ ZDV WKHQ HYDOXDWHG XVLQJ WKH &OLFNL7 IORZ F\WRPHWU\ DVVD\
/LIH7HFKQRORJLHV&DUOVDEDG&$86$ DV SUHYLRXVO\ GHVFULEHG  )ORZF\WRPHWU\ DQDO\VHV
ZHUHSHUIRUPHGRQD1DYLRVIORZF\WRPHWHU%HFNPDQ&RXOWHU&'FHOOVZHUHILUVWVHOHFWHG
DPRQJ WRWDO HYHQWV EDVHG RQ D PRQRSDUDPHWULF &'$3& KLVWRJUDP 7KHQ WKH SHUFHQWDJH RI
(G8FHOOVDPRQJ&'FHOOVZHUHPHDVXUHGRQDPRQRSDUDPHWULF(G8$)KLVWRJUDP)RU
HYHU\ H[SHULPHQW DPLQLPXPRI [&' FHOOVZDV UHFRUGHG'DWDZHUH DQDO\]HG XVLQJ
.DOX]DVRIWZDUHYHUVLRQ%HFNPDQ&RXOWHU

,/DQG,)1ȖFRQFHQWUDWLRQGRVDJHVLQFHOOVXSHUQDWDQWV
$IWHU3%0&RU7FHOOFXOWXUHFXOWXUHSODWHVZHUHFHQWULIXJHGVXSHUQDWDQWVUHFRYHUHGDQGVWRUHG
DW  &$OO WHVWHG VXSHUQDWDQWVZHUH WKDZHG VLPXOWDQHRXVO\ DQG WKH%LR3OH[3UR+XPDQ
&\WRNLQH SOH[ $VVD\ %LR5DG +HUFXOHV &$ 86$ ZDV SHUIRUPHG RQ / RI HDFK


VXSHUQDWDQWLQGXSOLFDWHVDFFRUGLQJWRPDQXIDFWXUHU¶VLQVWUXFWLRQVDQGSURFHVVHGZLWKD%LR3OH[
%LR5DG5HVXOWVZHUHDQDO\]HGZLWKWKH%LR3OH[0DQDJHUVRIWZDUH

6WDWLVWLFV
)RUHDFKH[SHULPHQWWHFKQLFDOUHSOLFDWHVDPLQLPXPRISHUPHDVXUHPHQWZHUHVXPPDUL]HG
E\WKHLUPHDQ6XFKLQGLYLGXDOYDOXHVDUHSUHVHQWHGLQWKHILJXUHV,QDGGLWLRQIRUHDFKFRQGLWLRQ
LQGLYLGXDOYDOXHVDUHVXPPDUL]HGRQWKHSORWVE\DKRUL]RQWDOOLQHUHSUHVHQWLQJWKHPHGLDQRID
JLYHQFRQGLWLRQ
)RUSODVPD WHFKQLFDO UHSOLFDWHV DPLQLPXPRISHUPHDVXUHPHQWZHUH VXPPDUL]HGE\ WKHLU
PHDQ UHSOLFDWHV RQ3%0& IURPKHDOWK\ YROXQWHHUV  SHUPHDVXUHPHQWZHUH VXPPDUL]HG E\
WKHLUPHGLDQ6XFKLQGLYLGXDOYDOXHVDUHSUHVHQWHGLQWKHILJXUHV,QDGGLWLRQIRUHDFKFRQGLWLRQ
LQGLYLGXDOYDOXHVDUHVXPPDUL]HGRQWKHSORWVE\DKRUL]RQWDOOLQHUHSUHVHQWLQJWKHPHGLDQRID
JLYHQFRQGLWLRQ

8QOHVVRWKHUZLVHVWDWHGQRQSDUDPHWULF:LOFR[RQSDLUHGVLJQHGUDQN WHVWZDVXVHG WRHYDOXDWH
WKH VLJQLILFDQFH RI TXDQWLWDWLYH PHDVXUHPHQWV 0DQQ :KLWQH\ WHVW ZDV XVHG WR HYDOXDWH WKH
VLJQLILFDQFH RI TXDQWLWDWLYHPHDVXUHPHQWV FRPSDULVRQ RI ,/ FRQFHQWUDWLRQ LQ SODVPD IURP
KHDOWK\ YROXQWHHUV DQG VHSWLF SDWLHQWV¶ SODVPDV 'LIIHUHQFHV EHWZHHQ JURXSV ZHUH FRQVLGHUHG
VWDWLVWLFDOO\VLJQLILFDQWIRU3YDOXHVORZHUWKDQ



5(68/76
,QFUHDVHG,/LQVHSWLFSODVPDSDUWLFLSDWHVLQLQKLELWLRQRI7FHOOSUROLIHUDWLYHUHVSRQVH
2XU K\SRWKHVLV LV WKDW HOHYDWHG V\VWHPLF FRQFHQWUDWLRQ RI ,/ UHDFKHG GXULQJ WKH
F\WRNLQHVWRUPDIWHUVHSVLVPLJKWSOD\DSDUWLQ7FHOOGHFUHDVHGSUROLIHUDWLYHUHVSRQVHDIWHUVHSVLV
+HQFHZHFROOHFWHGSODVPDV IURPVHSWLFSDWLHQWVGXULQJ WKH ILUVWK IROORZLQJVHSWLF VKRFN D
WLPH OLNHO\ WR FRUUHVSRQG WR WKH F\WRNLQH VWRUP :H YHULILHG WKDW ,/ FRQFHQWUDWLRQV ZHUH
VLJQLILFDQWO\KLJKHULQVHSWLFSDWLHQWV¶WKDQLQKHDOWK\YROXQWHHUV¶SODVPD)LJXUH$7KHQZH
LQFXEDWHG3%0&SXULILHGIURPKHDOWK\YROXQWHHUV¶ZKROHEORRGZLWKVHSWLFSDWLHQWV¶SODVPDVLQ
WKHSUHVHQFHRUDEVHQFHRI,/EORFNLQJDQWLERG\7FHOOVSUROLIHUDWLYHUHVSRQVHWRĮ&'
$EVFRDWHGEHDGVZDVWKHQHYDOXDWHG$VVKRZQRQ)LJXUH%ZHREVHUYHGWKDWLQFXEDWLRQZLWK
DQWL,/ DQWLERG\ OHG WR D VLJQLILFDQW LQFUHDVH LQ SUROLIHUDWLYH UHVSRQVH WR Į&'$EV
FRDWHG EHDGV WKDQ LQFXEDWLRQ ZLWK LVRW\SLF FRQWURO 7KHUHIRUH ZH FRQFOXGHG WKDW ,/ PRVW
OLNHO\SDUWLFLSDWHVLQWKHGHFUHDVHG7FHOOSUROLIHUDWLYHUHVSRQVHREVHUYHGLQVHSWLFSDWLHQWV
)LJXUH,/EORFNDJHLQVHSWLFSDWLHQWV¶SODVPDVLVDVVRFLDWHGZLWKDQLQFUHDVHG7FHOOSUROLIHUDWLRQ 
$,/FRQFHQWUDWLRQVZHUHPHDVXUHGLQSODVPDVIURPVHSWLFSDWLHQWVDQGLQSODVPDVIURPKHDOWK\YROXQWHHUV
5HVXOWVDUHH[SUHVVHGDVPHDQVRIH[SHULPHQWDOGXSOLFDWHVDQGLQGLYLGXDOYDOXHV DUHVXPPDUL]HGRQ WKHSORWE\D
KRUL]RQWDO OLQH UHSUHVHQWLQJ WKH PHGLDQ RI D JLYHQ FRQGLWLRQ %  3%0& ZHUH LQFXEDWHG RYHUQLJKW ZLWK VHSWLF
SDWLHQWV¶V SODVPDV Q  LQ SUHVHQFH RI DQWL,/ EORFNLQJ DQWLERG\ RU LVRW\SLF FRQWURO EHIRUH VWLPXODWLRQZLWK
Į&'$EV FRDWHG EHDGV 7 FHOO SUROLIHUDWLRQ ZDV PHDVXUHG E\ IORZ F\WRPHWU\ DQG UHVXOWV DUH H[SUHVVHG DV
SHUFHQWDJHVRISUROLIHUDWLQJFHOOVDPRQJWRWDO7FHOOV)RUHDFKSODVPDH[SHULPHQWZDVSHUIRUPHGRQ3%0&IURP
GLIIHUHQW KHDOWK\ YROXQWHHUV 5HVXOWV DUH H[SUHVVHG DV PHGLDQ RI YDOXHV REWDLQHG IRU HDFK SODVPD DQG LQGLYLGXDO
SODVPDYDOXHVDUHVXPPDUL]HGRQWKHSORWE\DKRUL]RQWDOOLQHUHSUHVHQWLQJWKHPHGLDQRIDJLYHQFRQGLWLRQ



,/SULPLQJRI3%0&GHFUHDVHV7FHOOSUROLIHUDWLRQDQGHIIHFWRUF\WRNLQHVHFUHWLRQ
:H WKHQ ZRQGHUHG LI ,/ SULPLQJ DORQH FRXOG GHFUHDVH 7 FHOO SUROLIHUDWLYH UHVSRQVH WR
Į&'$EVFRDWHGEHDGV VWLPXODWLRQ:H WKXV HYDOXDWHG WKH HIIHFW RI ,/SULPLQJRQ7
FHOO SUROLIHUDWLYH UHVSRQVH WR Į&'$EV FRDWHG EHDGV LQ 3%0& ,/ FRQFHQWUDWLRQV
UDQJLQJIURPWRQJP/ZHUHHYDOXDWHG$VVKRZQLQ)LJXUHZHREVHUYHGWKDW,/
SULPLQJLQGXFHGDGHFUHDVHRI7FHOOSUROLIHUDWLYHUHVSRQVH)XUWKHUPRUHWKLVGHFUHDVHZDVGRVH
GHSHQGHQWZLWKDSODWHDXLQKLELWLRQUHDFKHGIRUQJP/ 

)LJXUH,/GRVHGHSHQGHQWO\GHFUHDVHV7FHOOSUROLIHUDWLYHUHVSRQVHWRĮ&'$EVFRDWHGEHDGV 
3%0&ZHUH SULPHG RYHUQLJKWZLWK UK,/ FRQFHQWUDWLRQV UDQJLQJ IURP $  QJP/ WR  QJP/RU % 
QJP/ WR  QJP/ UK,/ EHIRUH VWLPXODWLRQ ZLWK [ Į&'$EV FRDWHG EHDGV P/ 7 FHOO
SUROLIHUDWLRQZDVPHDVXUHGE\IORZF\WRPHWU\DQGUHVXOWVDUHH[SUHVVHGDVSHUFHQWDJHVRISUROLIHUDWLQJFHOOVDPRQJ
WRWDO7FHOOV(DFKH[SHULPHQWZDVSHUIRUPHGRQQ +97HFKQLFDO UHSOLFDWHVZHUHVXPPDUL]HGE\ WKHPHDQ IRU
HDFKLQGLYLGXDO)RUHDFKFRQGLWLRQLQGLYLGXDOYDOXHVDUHVXPPDUL]HGRQWKHSORWVE\DKRUL]RQWDOOLQHUHSUHVHQWLQJ
WKHPHDQRIDJLYHQFRQGLWLRQ


,QVHSVLV WKHGHFUHDVHRI7FHOOSUROLIHUDWLYHUHVSRQVHLVREVHUYHGQRWRQO\LQ UHVSRQVHWRDQWL
&'&' VWLPXODWLRQ  EXW DOVR LQ UHVSRQVH WR DPLWRJHQLF VWLPXODWLRQ VXFK DV3+$ 
7KXVZH QH[W HYDOXDWHG WKH HIIHFW RI ,/ SULPLQJ RQ 7 FHOO SUROLIHUDWLYH UHVSRQVH WR 3+$
6WLPXODWLRQ ZLWK Į&'$EV FRDWHG EHDGV ZDV FRQGXFWHG LQ SDUDOOHO DV D FRQWURO :H
REVHUYHGVLPLODUGHFUHDVHVRI7FHOOSUROLIHUDWLYHUHVSRQVHVZLWKERWK3+$DQGĮ&'$EV
FRDWHG EHDGV 7KHUHIRUH ZH FRQFOXGHG WKDW ,/ HIIHFW LQ GHFUHDVLQJ 7 FHOO SUROLIHUDWLYH
UHVSRQVHZDVLQGHSHQGHQWRIWKHVWLPXODQW

'XULQJVHSVLV7FHOOUHGXFHGIXQFWLRQDOLW\LVUHIOHFWHGE\DGHFUHDVHRIERWKSUROLIHUDWLYH
UHVSRQVH DQG VHFUHWLRQ RI HIIHFWRU F\WRNLQHV VXFK DV ,/ DQG ,)1Ȗ  7KXV ZH QH[W
HYDOXDWHGWKHHIIHFWRI,/SULPLQJRI3%0&RQ7FHOOVHFUHWLRQRI,/DQG,)1ȖLQUHVSRQVH
WR Į&'$EV FRDWHG EHDGV VWLPXODWLRQ $V VKRZQ LQ )LJXUH  ZH REVHUYHG GHFUHDVHG
VHFUHWLRQRIERWK,/DQG,)1ȖIROORZLQJ,/SULPLQJ
7KHUHIRUH,/SULPLQJRI3%0&PLPLFVIXQFWLRQDO7FHOODOWHUDWLRQVVHHQLQVHSVLVVXFKDVD
UHGXFHGSUROLIHUDWLRQDQGHIIHFWRUF\WRNLQHVHFUHWLRQLQUHVSRQVHWRĮ&'$EVFRDWHGEHDGV
VWLPXODWLRQ

)LJXUH,/GHFUHDVHV7FHOOSUROLIHUDWLYHUHVSRQVHWRĮ&'$EVFRDWHGEHDGVDQG3+$ 
3%0& ZHUH SULPHG RYHUQLJKW ZLWK QJP/ UK,/ EHIRUH VWLPXODWLRQ ZLWK [ Į&'$EV FRDWHG
EHDGV P/ RU JP/ 3+$ 7 FHOO SUROLIHUDWLRQ ZDV PHDVXUHG E\ IORZ F\WRPHWU\ DQG UHVXOWV DUH H[SUHVVHG DV
SHUFHQWDJHV RI SUROLIHUDWLQJ FHOOV DPRQJ WRWDO 7 FHOOV (DFK H[SHULPHQW ZDV SHUIRUPHG RQ Q  +9 7HFKQLFDO
UHSOLFDWHVZHUHVXPPDUL]HGE\WKHPHDQIRUHDFKLQGLYLGXDO)RUHDFKFRQGLWLRQLQGLYLGXDOYDOXHVDUHVXPPDUL]HG
RQWKHSORWVE\DKRUL]RQWDOOLQHUHSUHVHQWLQJWKHPHDQRIDJLYHQFRQGLWLRQ



,/GHFUHDVHV7FHOOIXQFWLRQDOLW\LQGHSHQGHQWO\RIWKHSUHVHQFHRIDFFHVVRU\FHOOV
,/VXSSUHVVLYHHIIHFWRQDFFHVVRU\FHOOVVXFKDVPRQRF\WHVLVZHOONQRZQ±$OWKRXJKZH
XVHGGLUHFW7FHOOVWLPXOLLQRXUILUVWH[SHULPHQWVĮ&'$EVFRDWHGEHDGVDQG3+$WKH
UROH RIPRQRF\WHV LQ ,/ HIIHFWV FRXOG QRW EH H[FOXGHG 7KHUHIRUHZH YHULILHG WKDW ,/
LQGXFHG7FHOODOWHUDWLRQVZHUHVWLOOREVHUYHGLQLVRODWHG7FHOOV
:HSULPHGLVRODWHG7FHOOVRU3%0&RIWKHVDPH+9ZLWKQJP/UHFRPELQDQW,/7KHQ
ZH VWLPXODWHG WKH FHOOV ZLWK Į&'$EV FRDWHG EHDGV DQG PHDVXUHG 7 FHOO SUROLIHUDWLYH
UHVSRQVHDQGVHFUHWLRQRI,/DQG,)1Ȗ:HREVHUYHGDGHFUHDVHRI7FHOOSUROLIHUDWLYHUHVSRQVH
DVZHOODVDGHFUHDVHRI,/DQG,)1ȖVHFUHWLRQVDIWHULQFXEDWLRQZLWK,/RILVRODWHG7FHOOV
)LJXUHRU3%0&RIWKHVDPH+9VGDWDQRWVKRZQ
7KHUHIRUHZHFRQFOXGHGWKDW,/FRXOGGLUHFWO\GHFUHDVH7FHOOIXQFWLRQDOLW\LQGHSHQGHQWO\RI
DFFHVVRU\FHOOV
)LJXUH,/SULPLQJRI3%0&GHFUHDVHV7FHOOVHFUHWLRQRI,/DQG,)1Ȗ 
3%0&ZHUH SULPHG RYHUQLJKW ZLWK QJP/ UK,/ EHIRUH VWLPXODWLRQZLWK [Į&'$EV FRDWHG
EHDGV P/ ,/ DQG ,)1ȖZHUHPHDVXUHG LQ VXSHUQDWDQWV KDUYHVWHG DIWHU K RI Į&'$EV FRDWHG EHDGV
VWLPXODWLRQ(DFKH[SHULPHQWZDVSHUIRUPHGRQQ +97HFKQLFDOUHSOLFDWHVZHUHVXPPDUL]HGE\WKHPHDQIRU
HDFK LQGLYLGXDO )RU HDFK FRQGLWLRQ LQGLYLGXDO YDOXHV DUH VXPPDUL]HG RQ WKH SORWV E\ D KRUL]RQWDO OLQH
UHSUHVHQWLQJWKHPHDQRIDJLYHQFRQGLWLRQ


)LJXUH'LUHFW,/LQKLELWRU\HIIHFWRQSXULILHG7FHOOV 
3XULILHG 7 FHOOV ZHUH SULPHG RYHUQLJKW ZLWK QJP/ UK,/ EHIRUH VWLPXODWLRQ ZLWK [ Į&'$EV
FRDWHGEHDGVP/$7FHOOSUROLIHUDWLRQZDVPHDVXUHGE\IORZF\WRPHWU\DQGUHVXOWVDUHH[SUHVVHGDVSHUFHQWDJHV
RISUROLIHUDWLQJFHOOVDPRQJWRWDO7FHOOV%	&±,/DQG,)1ȖZHUHPHDVXUHGLQVXSHUQDWDQWVKDUYHVWHGEHIRUH
SHUIRUPLQJ 7 FHOO SUROLIHUDWLRQ DVVD\ LH DIWHU K RI LQFXEDWLRQ (DFK H[SHULPHQW ZDV SHUIRUPHG RQ Q +9


7HFKQLFDO UHSOLFDWHVZHUH VXPPDUL]HG E\ WKHPHDQ IRU HDFK LQGLYLGXDO )RU HDFK FRQGLWLRQ LQGLYLGXDO YDOXHV DUH
VXPPDUL]HGRQWKHSORWVE\DKRUL]RQWDOOLQHUHSUHVHQWLQJWKHPHDQRIDJLYHQFRQGLWLRQ

',6&866,21
7KH LPPXQH UHVSRQVH DIWHU VHSVLV DVVRFLDWHV FRPSOH[ PHFKDQLVPV $W ILUVW K\SHU
LQIODPPDWLRQ SUHGRPLQDWHV DVVRFLDWHG ZLWK D PDVVLYH VHFUHWLRQ RI F\WRNLQHV DW WKH V\VWHPLF
OHYHOWKDWPD\OHDGWRRUJDQIDLOXUHVHSWLFVKRFNDQGHDUO\GHDWKV+RZHYHUDFRQFRPLWDQW
LPPXQRVXSSUHVVLRQ GHYHORSV DIIHFWLQJ ERWK WKH LQQDWH DQG DGDSWLYH VLGHV RI WKH LPPXQH
UHVSRQVH  ,Q SDUWLFXODU 7 FHOOV XQGHUJR PDVVLYH DSRSWRVLV OHDGLQJ WR PDUNHGO\ GHFUHDVHG
FLUFXODWLQJQXPEHUV IROORZHGE\DQDOWHUHGSKHQRW\SH DQG IXQFWLRQ ±7KRVHDOWHUDWLRQVDUH
DVVRFLDWHG ZLWK KLJKHU ULVN RI GHYHORSLQJ VHFRQGDU\ LQIHFWLRQV DQG KLJKHU PRUWDOLW\ ZKLFK
FRQVWLWXWHVWKHUDWLRQDOIRUGHYHORSLQJQHZWKHUDSHXWLFVWDUJHWLQJ7FHOOV
%RWK LQWULQVLF PHFKDQLVPV GLUHFWO\ DIIHFWLQJ 7 FHOOV DQG LQGLUHFW PHFKDQLVPV WKURXJK
DOWHUHG DQWLJHQ SUHVHQWLQJ FHOO IXQFWLRQV PLJKW SDUWLFLSDWH LQ WKH SDWKRSK\VLRORJ\ RI VHSVLV
LQGXFHG7FHOODOWHUDWLRQV,QDGGLWLRQFHOOFHOOLQWHUDFWLRQVRUVROXEOHIDFWRUVPLJKWEHLQYROYHG
,Q WKLV VWXG\ZH K\SRWKHVL]HG WKDW VROXEOH IDFWRUVZKLFK FRQFHQWUDWLRQV DUH LQFUHDVHG GXULQJ
F\WRNLQHVWRUPDIWHUVHSVLVPLJKWSOD\DUROHLQVHSVLVLQGXFHG7FHOODOWHUDWLRQV
,QGHHGQXPHURXVUHVXOWVIURPWKHOLWHUDWXUHGHVFULEHGDPDVVLYHV\VWHPLFUHOHDVHRIERWK
SUR DQGDQWLLQIODPPDWRU\ F\WRNLQHV VXFKDV ,/71)Į ,/ ,/ DQG7*)ȕ LPPHGLDWHO\
DIWHU VHSVLV  ,Q SDUWLFXODU VWXGLHV KDYH VKRZQ WKDW ,/ SODVPDWLF FRQFHQWUDWLRQ LV
PD[LPXP MXVW DIWHU VHSVLV GLDJQRVLV DQG GHFUHDVHV DIWHUZDUGV ± ,/ LV DQ DQWL
LQIODPPDWRU\F\WRNLQHZHOONQRZQIRULWVDELOLW\WRLQKLELWSURLQIODPPDWRU\F\WRNLQHVHFUHWLRQ
DQGFRVWLPXODWRU\UHFHSWRUH[SUHVVLRQVRIPRQRF\WHVPDFURSKDJHVDQGGHQGULWLFFHOOV±
,WV UROH LQ VHSVLVLQGXFHG PRQRF\WH DOWHUDWLRQV KDV EHHQ VKRZQ SUHYLRXVO\ ,Q SDUWLFXODU
)XPHDX[HWDOLQFXEDWHGOHXNRF\WHVRIKHDOWK\YROXQWHHUVZLWKSODVPDIURPVHSWLFSDWLHQWVDQG
REVHUYHGDGHFUHDVHRI+/$'5PRQRF\WLFH[SUHVVLRQ)XUWKHUPRUHWKH\REVHUYHGWKDW,/
EORFNLQJGHFUHDVHGSODVPDLQKLELWLRQRI+/$'5PRQRF\WLFH[SUHVVLRQ,QDPRUHUHFHQWVWXG\
*RSLQDWKDQHWDOLQFXEDWHGPRQRF\WHVRIKHDOWK\YROXQWHHUVZLWKSODVPDIURPSDWLHQWVVXIIHULQJ


IURPPHQLQJRFRFFDOVHSVLVLQWKHSUHVHQFHRUDEVHQFHRIDQWL,/EORFNLQJDQWLERG\7KH\
REVHUYHG WKDW ,/ EORFNLQJ LQFUHDVHGPRQRF\WH VHFUHWLRQ RI ,/ȕ ,/ 71)Į0,3Į DQG
0,3ȕ $V SUHYLRXV VWXGLHV RXWVLGH RI WKH FOLQLFDO FRQWH[W RI VHSVLV KDYH DOVR VKRZQ D
VXSSUHVVLYH UROH RI ,/ RQ 7 FHOO IXQFWLRQDOLW\ ± ZH HYDOXDWHG ZKHWKHU ,/ FRXOG
SDUWLFLSDWH LQ VHSVLVLQGXFHG 7 FHOO DOWHUDWLRQV E\ GLUHFWO\ DIIHFWLQJ 7 O\PSKRF\WH HIIHFWRU
IXQFWLRQV
:H ILUVW VKRZHG WKDW EORFNLQJ LQFUHDVHG ,/ FRQFHQWUDWLRQ LQ VHSWLF SDWLHQWV¶ SODVPD
ZDVDVVRFLDWHGZLWKDQHQKDQFHG7FHOOSUROLIHUDWLRQ7KHLPPXQRVXSSUHVVLYHSURSHUWLHVRIVHSWLF
SDWLHQWSODVPDRQKHDOWK\LPPXQHFHOOVKDYHEHHQVWXGLHGEHIRUH±)RUH[DPSOH,EERVWRQHW
DO .LUVFKHQEDXP HW DO DQG /HZLV HW DO UHSRUWHG WKDW LQFXEDWLRQ RI KHDOWK\ YROXQWHHUV¶
QHXWURSKLOV ZLWK VHSWLF SDWLHQWV¶ SODVPD LQFUHDVHG QHXWURSKLO DJJUHJDWLRQ DQG DELOLW\ WR ELQ
HQGRWKHOLDO FHOOV VLPLODUO\ WR VHSWLF SDWLHQWV QHXWURSKLOV ± %HOLNRYD HW DO REVHUYHG WKDW
LQFXEDWLRQRIKHDOWK\YROXQWHHUV¶3%0&ZLWK VHSWLFSDWLHQWV¶SODVPD OHG WRGHFUHDVHGEDVHOLQH
R[\JHQFRQVXPSWLRQVLPLODU WR WKHRQHREVHUYHG LQ VHSWLFSDWLHQWV¶3%0& +RZHYHU WRRXU
NQRZOHGJHWKLVLVWKHILUVWWLPHWKDWWKHHIIHFWRI,/EORFNDJHLQVHSWLFSDWLHQWV¶SODVPDRQ7
FHOO SUROLIHUDWLYH UHVSRQVH LV UHSRUWHG 7KLV UHVXOW VXSSRUWV D GLUHFW UROH IRU LQFUHDVHG ,/ LQ
UHGXFHG7FHOO SUROLIHUDWLRQDIWHU VHSVLV7KLV FRQVWLWXWHG WKHFOLQLFDO UDWLRQDO IRU VWXG\LQJPRUH
GHHSO\WKHSRVVLEOHUROHRI,/LQ7FHOOG\VIXQFWLRQV
:HIXUWKHUHYDOXDWHGWKHHIIHFWRI,/RYHUQLJKWSULPLQJRI3%0&RQ7FHOOIXQFWLRQDOLW\:H
REVHUYHGWKDW,/GRVHGHSHQGHQWO\GHFUHDVHG7FHOOSUROLIHUDWLYHUHVSRQVHWRĮ&'$EV
FRDWHG EHDGV 7KLV UHVXOW LV FRQFRUGDQW ZLWK D SUHYLRXV ZRUN RI &KDNUDERUW\ HW DO LQ ZKLFK
VWLPXODWLRQ RI KHDOWK\ YROXQWHHUV¶ GLOXWHG EORRG ZLWK 3+$ LQ SUHVHQFH RI ,/ OHG WR GRVH
GHSHQGHQWGHFUHDVHRI7FHOO SUROLIHUDWLYH UHVSRQVH IRU ,/FRQFHQWUDWLRQV UDQJLQJ IURP WR
QJP/,QDGGLWLRQZHREVHUYHGWKDW,/SULPLQJRI3%0&DOVRLQGXFHGDGHFUHDVHRI
7FHOOVHFUHWLRQRI,/DQG,)1ȖLQUHVSRQVHWRDQWL&'&'&'FRDWHGEHDGVVLPLODUO\WR
SUHYLRXVUHVXOWVIURPWKHOLWHUDWXUH7KLVVLPLODUO\UHSURGXFHV7FHOOVIXQFWLRQDODOWHUDWLRQV
REVHUYHGLQVHSVLV7KXVZHFRQFOXGHGWKDW,/SULPLQJRI3%0&LQGXFHVDOWHUDWLRQVRI
7FHOOPDLQHIIHFWRUIXQFWLRQVDVREVHUYHGLQVHSWLFSDWLHQWV7FHOOV


:HQH[WK\SRWKHVL]HGWKDW,/FRXOGDFWGLUHFWO\RQ7FHOOVWRGHFUHDVHWKHLUHIIHFWRUIXQFWLRQV
ZLWKRXW KHOS IURP DFFHVVRU\ FHOOV $V Į&'$EV FRDWHG EHDGV GLUHFWO\ LQGXFH 7 FHOO
SUROLIHUDWLRQZLWKRXWKHOSIURPPRQRF\WHVRXUUHVXOWVVKRZLQJWKHLQKLELWRU\HIIHFWRI,/RQ
Į&'$EV FRDWHG EHDGV LQGXFHG 7 FHOO SUROLIHUDWLRQ UDWKHU VXSSRUWV RXU K\SRWKHVLV ,Q
DGGLWLRQ WKLVZDVIXUWKHUFRQILUPHGE\WKHREVHUYDWLRQWKDW ,/SULPLQJRI3%0&LQGXFHGD
GHFUHDVHRI7FHOOSUROLIHUDWLYHUHVSRQVHWR3+$DPLWRJHQGLUHFWO\WDUJHWLQJ7FHOOV7RQRWHDV
VWXGLHVLQVHSWLFSDWLHQWVUHSRUWGHFUHDVHG7FHOOSUROLIHUDWLYHUHVSRQVHWRH[YLYRVWLPXODWLRQE\
3+$  DQG E\ DQWL&'&' DQWLERG\ FRDWHG EHDGV  WKHVH ODVW UHVXOWV DOVR FRQILUP WKH
FOLQLFDOUHOHYDQFHRIRXUPRGHO)LQDOO\WKHGLUHFWHIIHFWRI,/RQ7FHOOHIIHFWRUIXQFWLRQVZDV
FRQILUPHG LQ D ³SXUH´ PRGHO RI LVRODWHG 7 FHOOV:H VKRZHG WKDW ,/ UHGXFWLRQ RI 7 FHOO
IXQFWLRQDOLW\FRXOGEHREVHUYHGRQLVRODWHG7FHOOVLQFRQFRUGDQFHZLWKSUHYLRXVUHVXOWVIURPWKH
OLWHUDWXUH±,QGHHGZHREVHUYHGDUHGXFHGSUROLIHUDWLRQDQGF\WRNLQHSURGXFWLRQDIWHUSULPLQJ
RI LVRODWHG7FHOOVZLWKUHFRPELQDQW ,/7KLVGHPRQVWUDWHV WKDW ,/ LQKLELWRU\HIIHFWRQ7
FHOOVLVQRWGHSHQGHQWRQDFFHVVRU\FHOOVVXJJHVWLQJWKDW,/DFWVDWOHDVWSDUWLDOO\GLUHFWO\RQ7
FHOOVWRLPSDFWWKHLUHIIHFWRUIXQFWLRQV
+RZSUHFLVHO\,/DFWVRQ7FHOOVUHPDLQVWREHGHWHUPLQHG'LUHFWLQKLELWLRQRI7FHOO
UHDFWLYLW\KDVEHHQVWXGLHGEHIRUHDQG7D\ORUHWDOGHPRQVWUDWHGWKDW,/FRXOGLQKLELW&'
DQG,&26VLJQDOL]DWLRQWKXVSUHYHQWLQJIXOODFWLYDWLRQRI7FHOOVIROORZLQJ7&5VWLPXODWLRQ 
,QDGGLWLRQ,/FDQDOVRLQGXFHUHJXODWRU\7FHOOVDOVRNQRZQDVLQGXFLEOH7UHJDEOHWR
LQKLELW7FHOOIXQFWLRQDOLW\LQFOXGLQJ7FHOOSUROLIHUDWLYHUHVSRQVH
7KHUHIRUH LW ZRXOG EH LQWHUHVWLQJ WR HYDOXDWH LQ D IXWXUH VWXG\ LI ,/ SULPLQJ RI
3%0& FDQ UHFDSLWXODWH RWKHU VHSVLVLQGXFHG 7 FHOO DOWHUDWLRQV VXFK DV UHGXFHG VWLPXODWRU\
UHFHSWRUH[SUHVVLRQLQFUHDVHGFRLQKLELWRU\UHFHSWRUH[SUHVVLRQRULQFUHDVHGSHUFHQWDJHRI7UHJV
,Q SDUWLFXODU LQKLELWRU\ UHFHSWRUV H[SUHVVLRQ PD\ SDUWLFLSDWH LQ VHSVLVLQGXFHG
LPPXQRVXSSUHVVLRQ,QGHHGVWXGLHVRQPXULQHPRGHORIVHSVLV±DQGRQVHSWLFSDWLHQWVFHOOV
KDYHVKRZQWKDWWKHUDSLHVLQWHUIHULQJZLWK3'DQGRU&7/$LQWHUDFWLRQVPD\UHGXFHVHSVLV
LQGXFHG7FHOODOWHUDWLRQV



7R QRWH RXU UHVXOWV GR QRW H[FOXGH DQ LQGLUHFW UROH RI ,/ RQ 7 FHOOV IRU H[DPSOH
WKURXJK WKH DOWHUDWLRQ RI PRQRF\WHV DFFHVVRU\ FHOO IXQFWLRQ ,QGHHG LQGLUHFW PHFKDQLVPV
LQYROYHG LQ LQGXFWLRQ RI VHSVLVOLNH GHFUHDVHG RI 7 FHOO SUROLIHUDWLYH UHVSRQVH WKURXJK
LPSDLUPHQWRIPRQRF\WHIXQFWLRQDOLW\KDYHEHHQGHVFULEHGLQSUHYLRXVZRUNVE\:RONHWDO
DQG E\ RXU WHDP 3RXMRO HW DO LQ SXEOLFDWLRQ+HQFH ,/ SULPLQJPD\ UHFDSLWXODWH H[YLYR
ERWKGLUHFWDQGLQGLUHFWPHFKDQLVPVLQYROYHGLQVHSVLVLQGXFWLRQRIGHFUHDVHG7FHOOSUROLIHUDWLYH
UHVSRQVH
$GGLWLRQDOO\JLYHQWKHFRPSOH[LW\RIWKHSDWKRSK\VLRORJ\RIVHSVLVVHYHUDORWKHUIDFWRUV
DUHOLNHO\WREHLQYROYHGLQVHSVLVLQGXFHG7FHOODOWHUDWLRQVVXFKDVPLFURELDOFRPSRQHQWV/36
SHSWLGRJO\FDQ OLSRWHFKRLF DFLG RWKHU LPPXQH FHOOV PRQRF\WHV UHJXODWRU\ 7 FHOOV« RU
VROXEOHIDFWRUVJOXFRFRUWLFRLGVDSRSWRWLFERGLHVF\WRNLQHV,QGHHGZHREVHUYHGWKDW,/
EORFNLQJ LQ VHSWLF SODVPD GLG QRW IXOO\ UHVWRUHG 7 FHOO SUROLIHUDWLYH UHVSRQVH ZKLFK PD\ EH
H[SODLQHGE\DUROHRIRWKHUVROXEOHIDFWRUV\HWWREHGHWHUPLQHG
 ,QWKLVVWXG\ZHVKRZHGIRUWKHILUVWWLPHWKDWEORFNDJHRILQFUHDVHG,/FRQFHQWUDWLRQ
LQ VHSWLFSODVPDFRXOG LQFUHDVHSUROLIHUDWLYH UHVSRQVHRI7 FHOOV LQFXEDWHGZLWK WKHVHSODVPDV
)XUWKHUPRUHZHVKRZHGWKDW,/SULPLQJRI3%0&FDQGLUHFWO\DOWHU7FHOOIXQFWLRQDOLW\LQD
GRVHGHSHQGHQW ZD\ LQGHSHQGHQWO\ RI WKH SUHVHQFH RI DFFHVVRU\ FHOOV 7DNHQ WRJHWKHU WKHVH
UHVXOWV VKRZ WKDW LQFUHDVHG ,/ UHOHDVH DIWHU VHSVLV LVPRVW OLNHO\ LQYROYHG LQ VHSVLVLQGXFHG
GHFUHDVHG 7 FHOO IXQFWLRQDOLW\ WKURXJK GLUHFW DQG LQGLUHFW PHFKDQLVPV :KHWKHU ,/ PD\
LQGXFHRWKHU7FHOODOWHUDWLRQVFKDUDFWHULVWLFRIVHSVLVUHPDLQVWREHHYDOXDWHGLQIXWXUHVWXGLHV

5()(5(1&(6
 )OHLVFKPDQQ & HW DO *OREDO EXUGHQ RI VHSVLV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'H QRV MRXUV OHV V\QGURPHV VHSWLTXHV UHVWHQW XQ SUREOqPH PDMHXU GH VDQWp
SXEOLTXH j O·pFKHOOH PRQGLDOH /·DPpOLRUDWLRQ GH OD SULVH HQ FKDUJH Q·D UpGXLW TXH
PRGpUpPHQWXQHPRUWDOLWp WUqV pOHYpH /RUVG·XQ VHSVLV OHVSDWLHQWVGpYHORSSHQWXQH
UpSRQVH K\SHULQIODPPDWRLUH DFFRPSDJQpH G·XQH UpSRQVH FRPSHQVDWULFH
LPPXQRVXSSUHVVLYH/RUVTXH FHWWH GHUQLqUH SUpGRPLQH OH UHWRXU j O·KRPpRVWDVLH HVW
FRPSURPLV HW RQ REVHUYH XQ pWDW G·LPPXQRGpSUHVVLRQ DIIHFWDQW OHV SDQV LQQpV HW
DGDSWDWLIV GH OD UpSRQVH LPPXQLWDLUH  (Q SDUWLFXOLHU HQ SOXV G·XQH UpGXFWLRQ
LPSRUWDQWH GH OHXU QRPEUH GXH j GHV SKpQRPqQHV G·DSRSWRVH  OHV O\PSKRF\WHV 7
SUpVHQWHQW GHV DOWpUDWLRQV O\PSKRF\WDLUHV LQGXLWHV SDU OH VHSVLV $/,6 L XQH
GLPLQXWLRQGHODSUROLIpUDWLRQLLXQHGLPLQXWLRQGHODSURGXFWLRQGHF\WRNLQHV
SURLQIODPPDWRLUHV,/,)1ǄHWXQHDXJPHQWDWLRQGHODSURGXFWLRQGHF\WRNLQHVDQWL
LQIODPPDWRLUHV ,/  LLL XQH GLPLQXWLRQ GH O·H[SUHVVLRQ GHV UpFHSWHXUV
G·DFWLYDWLRQHWGHFRVWLPXODWLRQ&'&'HWXQHDXJPHQWDWLRQGHO·H[SUHVVLRQGHV
UpFHSWHXUVLQKLELWHXUV&7/$3'LYXQHGLPLQXWLRQGHODGLYHUVLWpGX
UpSHUWRLUH GHV 7&5  /D GXUpH HW O·LQWHQVLWp GH FHV DOWpUDWLRQV VRQW DVVRFLpHV j OD
VXUYHQXH G·LQIHFWLRQV VHFRQGDLUHV HW j XQH PRUWDOLWp SOXV pOHYpH  /HV $/,6
SRXUUDLHQWGRQFFRQVWLWXHUXQHFLEOHWKpUDSHXWLTXHGHFKRL[1pDQPRLQVOHVPpFDQLVPHV
LPSOLTXpVGDQVG·LQGXFWLRQGHV$/,6VRQWjFHMRXUPDOFRQQXV
1RV WUDYDX[ GH UHFKHUFKH YLVHQW j O·DPpOLRUDWLRQ GH OD FRPSUpKHQVLRQ GHV
PpFDQLVPHVPLVHQMHXORUVGXGpYHORSSHPHQWGHV$/,6jWUDYHUVOHGpYHORSSHPHQWGH
PRGqOHVH[YLYRUpFDSLWXODQWOHVFDUDFWpULVWLTXHVSULQFLSDOHVGHFHVDOWpUDWLRQV
/RUV GHV V\QGURPHV VHSWLTXHV GH WUqV QRPEUHX[ DFWHXUV VRQW VXVFHSWLEOHV GH
SDUWLFLSHU j O·pWDEOLVVHPHQW HW DX PDLQWLHQ GHV $/,6 /HV SDWKRJqQHV HX[PrPHV
SRXUUDLHQW rWUH LPSOLTXpV j WUDYHUV OHV FDVFDGHV G·pYqQHPHQWV GpFOHQFKpHV ORUV GH OD
UHFRQQDLVVDQFHSDUOHV355H[SULPpVSDUOHVO\PSKRF\WHV7GH'$03VFRPPHOH/36
OH SHSWLGRJO\FDQH RX HQFRUH O·DFLGH OLSRWpFKRwTXH /HV DXWUHV FHOOXOHV GX V\VWqPH
LPPXQLWDLUH SHXYHQW HOOHV DXVVL MRXHU XQ U{OH LQKLELWHXU j WUDYHUV O·H[SUHVVLRQ GH


UpFHSWHXUV G·LQKLELWLRQ OD VpFUpWLRQ GH F\WRNLQHV VXSSUHVVLYHV RX HQFRUH XQH FDSDFLWp
G·LQWHUDFWLRQ UpGXLWH 3DU DLOOHXUV GH QRPEUHX[PpGLDWHXUV VROXEOHV VRQW VXVFHSWLEOHV
G·DOWpUHU OHV O\PSKRF\WHV 7 FRPPH L GHV F\WRNLQHV OLEpUpHV VXLWH j O·DFWLYDWLRQ
V\VWpPLTXHGXV\VWqPHLPPXQLWDLUHGRQWO·,/LLGHVDODUPLQHVOLEpUpHVVXLWHDX[
DWWHLQWHV WLVVXODLUHV LLL GHVPpGLDWHXUVKRUPRQDX[ FRPPH OD QRUpSLQHSKULQH OLEpUpV
ORUV GH OD UpJXODWLRQ SDU OH V\VWqPH QHUYHX[ FHQWUDO RX HQFRUH LY GHV FRUSV
DSRSWRWLTXHV OLEpUpV VXLWH j O·DSRSWRVH PDVVLYH GH FHUWDLQHV SRSXODWLRQV FHOOXODLUHV
(QILQ ODSULVHHQFKDUJHGHVSDWLHQWVSRXUUDLWHOOHDXVVLSUHQGUHSDUWj O·pWDEOLVVHPHQW
GHV$/,6 j WUDYHUV O·DGPLQLVWUDWLRQ GHPROpFXOHV VXVFHSWLEOHV G·LQWHUDJLU GLUHFWHPHQW
DYHFOHVFHOOXOHVLPPXQLWDLUHVDQWLLQIODPPDWRLUHVRXDYHFGHVV\VWqPHVLQWHUFRQQHFWpV
FRPPHOHV\VWqPHQHUYHX[FHQWUDORXOHV\VWqPHGHODFRDJXODWLRQ/D)LJXUHUpVXPH
OHVSRWHQWLHOVPpFDQLVPHVLPSOLTXpVGDQVO·$/,6 

)LJXUH0pFDQLVPHVSRVVLEOHVG·LQGXFWLRQGHV$/,6


'DQV XQ SUHPLHU WHPSV QRXV DYRQV GpYHORSSp XQ PRGqOH H[YLYR LQVSLUp GX
PRGqOHGHWROpUDQFHjO·HQGRWR[LQH&HPRGqOHPLPHOHVLQIHFWLRQVjJUDPQpJDWLISDUOD
SUpLQFXEDWLRQGH3%0&HQSUpVHQFHGH/36/D IRQFWLRQQDOLWpGHV O\PSKRF\WHV7HVW
HQVXLWH pYDOXpH j WUDYHUV OHXU UpSRQVH j XQH VWLPXODWLRQ1RXV DYRQV REVHUYp TXH OD
VWLPXODWLRQ GHV O\PSKRF\WHV 7 SDU XQ DQWLFRUSV DQWL&' 2.7 Q·HQWUDvQDLW
O·DFWLYDWLRQ GHV O\PSKRF\WHV 7 TX·HQ SUpVHQFH GHPRQRF\WHV FDSDEOHV GH IRXUQLU GHV
VLJQDX[ GH FRVWLPXODWLRQ 2U QRXV DYRQVPRQWUp HQ DFFRUG DYHF GHV UpVXOWDWV GH OD
OLWWpUDWXUHTXH ODSUpLQFXEDWLRQGH3%0&HQSUpVHQFHGH/36DOWqUH OD IRQFWLRQQDOLWp
GHVPRQRF\WHV(QSDUWLFXOLHULOVQHVRQWSOXVHQPHVXUHGHIRXUQLUXQVLJQDOGHFR
VWLPXODWLRQ VXIILVDQW SRXU SHUPHWWUH OD SUROLIpUDWLRQ RX OD SURGXFWLRQ G·,)1Ǆ SDU OHV
O\PSKRF\WHV7HQUpSRQVHjXQHVWLPXODWLRQSDU2.7 
1RVWUDYDX[VRXOLJQHQWO·H[LVWHQFHGHPpFDQLVPHVLQGLUHFWVLPSOLTXpVGDQVO·LQGXFWLRQ
GHV$/,6'HVpWXGHVRQWHQHIIHWPLVHQpYLGHQFHXQHGLPLQXWLRQGHO·H[SUHVVLRQGHV
UpFHSWHXUVGHFRVWLPXODWLRQSDUOHVPRQRF\WHVGHVSDWLHQWVVHSWLTXHV2ULODpWp
PRQWUpTX·XQHDFWLYDWLRQGHVO\PSKRF\WHV7HQO·DEVHQFHGHVLJQDX[GHFRVWLPXODWLRQ
SRXYDLW LQGXLUH XQ pWDW DQHUJLTXH  /RUV GHV V\QGURPHV VHSWLTXHV OHV
O\PSKRF\WHV LQWHUDJLVVHQW DYHF GHV PRQRF\WHV IRXUQLVVDQW GHV VLJQDX[ GH FR
VWLPXODWLRQ UpGXLWV GRQF VXVFHSWLEOHV G·LQGXLUH XQ pWDW G·DQHUJLH &H SKpQRPqQH
SRXUUDLWH[SOLTXHUHQSDUWLHODGLPLQXWLRQGHSUROLIpUDWLRQHWGHSURGXFWLRQGHF\WRNLQHV
SURLQIODPPDWRLUHVREVHUYpHVHQUpSRQVHjXQHVWLPXODWLRQH[YLYR
3DUDLOOHXUVGHVpWXGHVRQWPRQWUpTXHO·DJUpJDWLRQGHQRPEUHXVHVPROpFXOHVGH7&5
HVWQpFHVVDLUHjODIRUPDWLRQHWODVWDELOLVDWLRQGHVV\QDSVHVLPPXQRORJLTXHV²2U
OHVPRQRF\WHVHW OHVFHOOXOHVGHQGULWLTXHVGHSDWLHQWVVHSWLTXHVH[SULPHQW
XQ QRPEUH SOXV IDLEOH GH PROpFXOHV GH &0+,, UpGXLVDQW OH QRPEUH GH FRPSOH[HV
7&5SHSWLGH&0+,, SRXYDQW VH IRUPHU j OD VXUIDFH GHV O\PSKRF\WHV 'H SOXV
O·H[SUHVVLRQ GHV PROpFXOHV GH FRVWLPXODWLRQ HVW HOOH DXVVL UpGXLWH j OD VXUIDFH GHV
PRQRF\WHVHWGHVFHOOXOHVGHQGULWLTXHVFRPPHjODVXUIDFHGHVO\PSKRF\WHV
7  GH SDWLHQWV VHSWLTXHV 2U OHV LQWHUDFWLRQV GHV UpFHSWHXUV GH FRVWLPXODWLRQ
SDUWLFLSHQWjODVWDELOLVDWLRQGHODV\QDSVHLPPXQRORJLTXH,OHVWGRQFSRVVLEOHTXH


GXUDQW OHV V\QGURPHV VHSWLTXHV OHV V\QDSVHV LPPXQRORJLTXHV IRUPpHV HQWUH
O\PSKRF\WHVHWFHOOXOHVSUpVHQWDWULFHVG·DQWLJqQHVVRLHQWPRLQVVWDEOHV&HFLFRQGXLUDLWj
GHVDFWLYDWLRQVGX7&5SOXV FRXUWHV VXVFHSWLEOHVG·HQWUDvQHU O·pWDEOLVVHPHQWG·XQpWDW
DQHUJLTXH

2XWUHGHVPpFDQLVPHVLQGLUHFWVGHVPpFDQLVPHVGLUHFWVVRQWWUqVSUREDEOHPHQW
PLVHQMHXGDQVO·pWDEOLVVHPHQWGHV$/,6(QHIIHWODGLPLQXWLRQGHUpSRQVHSUROLIpUDWLYH
GHVO\PSKRF\WHV7GHSDWLHQWVVHSWLTXHVHVWREVHUYpHTXHOTXHVRLWOHVWLPXODQWXWLOLVp
QRWDPPHQWHQUpSRQVHjGHVVWLPXODQWVGRQWO·DFWLRQQHGpSHQGSDVGHODSUpVHQFHGH
FHOOXOHVDFFHVVRLUHV&HFLVXJJqUHXQHDWWHLQWHGLUHFWHGHVO\PSKRF\WHV7 
/·,/ HVW XQH F\WRNLQH LPPXQRVXSSUHVVLYH OLEpUpH DX QLYHDX V\VWpPLTXH ORUV GHV
V\QGURPHVVHSWLTXHV1RXVDYRQVPRQWUpTXHOHEORFDJHGHO·,/ORUVGHO·LQFXEDWLRQ
GH 3%0& HQ SUpVHQFH GH SODVPDV GH SDWLHQWV VHSWLTXHV DXJPHQWDLW OD UpSRQVH
SUROLIpUDWLYHGHVO\PSKRF\WHV7&HFLVRXWLHQWO·K\SRWKqVHG·XQHSDUWLFLSDWLRQGHO·,/
GDQVO·LQGXFWLRQGHV$/,6HWFRQVWLWXHOHUDWLRQQHOSRXUpWXGLHUO·HIIHWGHO·,/VXUOHV
O\PSKRF\WHV71RXVDYRQVREVHUYpTX·XQHSUpLQFXEDWLRQGH3%0&HQSUpVHQFHG·,/
LQGXLWXQHGLPLQXWLRQGHODIRQFWLRQQDOLWpGHO\PSKRF\WHV7QRWDPPHQWHQUpSRQVH
j GHV VWLPXODQWV LQGpSHQGDQWV GH OD SUpVHQFH GH FHOOXOHV DFFHVVRLUHV &HFL DSSXLH
O·H[LVWHQFHG·XQHIIHWGLUHFWGHO·,/VXUOHVO\PSKRF\WHV7
3OXVLHXUV DVSHFWV GH FH PRGqOH UHVWHQW j FDUDFWpULVHU /·H[LVWHQFH GH SKpQRPqQHV
DSRSWRWLTXHV HVW j pYDOXHU 'DQV OD PHVXUH R ORUV GHV V\QGURPHV VHSWLTXHV OHV
O\PSKRF\WHV 7 &' FRPPH OHV O\PSKRF\WHV 7 &' VRQW DIIHFWpV OH W\SH GH VRXV
SRSXODWLRQO\PSKRF\WDLUHDIIHFWpHGHYUDrWUHLGHQWLILp&RQFHUQDQWOHVPpFDQLVPHVPLV
HQ MHX LO HVW SRVVLEOH TXH O·,/ DJLVVH GLUHFWHPHQW VXU OHV O\PSKRF\WHV 7 YLD VRQ
UpFHSWHXUFDSDEOHG·LQKLEHUODVLJQDOLVDWLRQDVVRFLpHDX[UpFHSWHXUVGHFRVWLPXODWLRQ
,O HVW DXVVL SRVVLEOH TXH O·,/ LQGXLVH OD GLIIpUHQFLDWLRQ GH O\PSKRF\WHV 7 &' HQ
O\PSKRF\WHV 7 UpJXODWHXUV  ,O HVW j QRWHU TXH O·H[LVWHQFH GHPpFDQLVPHV GLUHFWV
Q·H[FOXW SDV XQH DFWLRQ LQGLUHFWH GH O·,/ VXU OHV O\PSKRF\WHV 7 YLD O·LQKLELWLRQ GH


O·H[SUHVVLRQ GHV UpFHSWHXUV GH FRVWLPXODWLRQ QRWDPPHQW ² ,O VHUD G·DXWDQW SOXV
LQWpUHVVDQW G·pWXGLHU O·H[SUHVVLRQ GHV UpFHSWHXUV LQKLELWHXUV TXH ORUV GHV V\QGURPHV
VHSWLTXHV RQ REVHUYH XQH DXJPHQWDWLRQ GH O·H[SUHVVLRQ GH FHV UpFHSWHXUV SDU OHV
O\PSKRF\WHV73'&7/$%7/$HWGHO·H[SUHVVLRQGHOHXUVFRUpFHSWHXUV
VXUOHVFHOOXOHVDFFHVVRLUHV²
1RV WUDYDX[ VRXOLJQHQW OD FRPSOH[LWp GHV PpFDQLVPHV SK\VLRSDWKRORJLTXHV
LPSOLTXpVGDQVO·LQGXFWLRQGHV$/,6/HFKRL[PrPHGXWHUPHG·$/,6SHXWrWUHGLVFXWp
(Q HIIHW RQ SHXW VH GHPDQGHU VL OHV DOWpUDWLRQV O\PSKRF\WDLUHV LQGXLWHV SDU OH VHSVLV
WUDGXLVHQWHQUpDOLWpXQSKpQRPqQHG·DQHUJLHRXXQSKpQRPqQHG·pSXLVHPHQW 
/·DQHUJLH O\PSKRF\WDLUH D SULQFLSDOHPHQW pWp GpFULWH SRXU GHV SRSXODWLRQV GH
O\PSKRF\WHV7&'DORUVTXH O·pSXLVHPHQW O\PSKRF\WDLUH HVW OXLGpFULWXQLTXHPHQW
DXVHLQGHODSRSXODWLRQGHVO\PSKRF\WHV7&'2UORUVGHVV\QGURPHVVHSWLTXHVOHV
DOWpUDWLRQVREVHUYpHVQHVRQWSDVOLPLWpHVjO·XQHGHFHVVRXVSRSXODWLRQV
3DU DLOOHXUV O·DQHUJLH HW O·pSXLVHPHQW VRQW REVHUYpV SRXU GHV pFKHOOHV GH WHPSV
GLIIpUHQWHV/HVGLYHUVPRGqOHVLQYLWURG·DQHUJLHUHSRVHQWVXUGHVLQFXEDWLRQVDOODQWGH
TXHOTXHV KHXUHV j TXHOTXHV MRXUV DORUV TXH O·pSXLVHPHQW O\PSKRF\WDLUH HVW REVHUYp
DSUqV SOXVLHXUV VHPDLQHV RX PRLV /RUV GH V\QGURPHV VHSWLTXHV OHV DOWpUDWLRQV
O\PSKRF\WDLUHV VRQWREVHUYpHVGqV OHVSUHPLqUHVKHXUHVRX MRXUVVXLYDQW OHGLDJQRVWLF
VXJJpUDQWXQHpFKHOOHGHWHPSVVLPLODLUHjFHOOHGHVSKpQRPqQHVG·DQHUJLH(Q
DFFRUG DYHF FH FRQVWDW QRXV DYRQV GpPRQWUp j WUDYHUV QRV GHX[ PRGqOHV TXH GHV
LQFXEDWLRQVGH TXHOTXHVKHXUHVSHUPHWWDLHQWG·LQGXLUHGHV DOWpUDWLRQV O\PSKRF\WDLUHV
VLPLODLUHV j FHOOH REVHUYpHV ORUVGHV V\QGURPHV VHSWLTXHV&HFL UDSSURFKHUDLW GRQF OHV
$/,6GHO·DQHUJLHO\PSKRF\WDLUH
/HVPpFDQLVPHVTXLHQWUHQWHQMHXGDQVO·pWDEOLVVHPHQWGHO·DQHUJLHYDULHQWVHORQ
OH PRGqOH FKRLVL QpDQPRLQV LOV UHSRVHQW OH SOXV VRXYHQW VXU XQH VWLPXODWLRQ VXE
RSWLPDOHTX·LOV·DJLVVHG·XQHVWLPXODWLRQWURSFRXUWHGX7&5RXG·XQHVWLPXODWLRQGX
7&5 HQ O·DEVHQFH GH VLJQDX[ GH FRVWLPXODWLRQ 1RXV DYRQV PLV HQ pYLGHQFH
O·LPSRUWDQFH GH O·DOWpUDWLRQ GHV VLJQDX[ GH FRVWLPXODWLRQ IRXUQLV SDU OHV FHOOXOHV


DFFHVVRLUHVGDQVODUpSRQVHGHVO\PSKRF\WHV7&HWWHVLPLOLWXGHDSSXLHO·DQDORJLHHQWUH
DQHUJLH HW $/,6 &HSHQGDQW QRXV DYRQV DXVVL PRQWUp XQ U{OH GH O·,/ GDQV
O·pWDEOLVVHPHQW GHV$/,6 2U GHV pWXGHV RQW PRQWUp XQH LPSOLFDWLRQ GH O·,/ GDQV
O·pSXLVHPHQWLQGXLWSDUGHVLQIHFWLRQVYLUDOHVLQGLTXDQWFHWWHIRLVGHVVLPLOLWXGHVHQWUH
$/,6 HW pSXLVHPHQW ² 'H SOXV ORUV GHV V\QGURPHV VHSWLTXHV RQ REVHUYH XQH
DXJPHQWDWLRQ GH O·H[SUHVVLRQ GHV FRUpFHSWHXUV LQKLELWHXUV 2U FHV UpFHSWHXUV
LQKLELWHXUVMRXHQWXQU{OHGpWHUPLQDQWORUVGHO·pSXLVHPHQWO\PSKRF\WDLUHREVHUYpGDQV
OH FRQWH[WHGHV LQIHFWLRQVYLUDOHV FKURQLTXHVRXGHV FDQFHUV  FHTXL DSSXLHUDLW
XQHDQDORJLHHQWUH$/,6HWpSXLVHPHQW(QILQGHVVWUDWpJLHV WKpUDSHXWLTXHVFLEODQWFHV
UpFHSWHXUV LQLWLDOHPHQW GpYHORSSpHV SRXU OH WUDLWHPHQW GHV FDQFHUV RX GHV LQIHFWLRQV
FKURQLTXHVRQWGRQQpGHVUpVXOWDWVSURPHWWHXUVFKH]GHVPRGqOHVPXULQV
GHVHSVLV²HWFKH]O·KRPPH 
1RXV SHQVRQV TX·pWDQW GRQQp OD FRPSOH[LWp GHV PpFDQLVPHV
SK\VLRSDWKRORJLTXHVJRXYHUQDQWODUpSRQVHLPPXQLWDLUHORUVGHVV\QGURPHVVHSWLTXHV
OHV$/,6QHVRQWSDVOHUHIOHWG·XQHDQHUJLHRXG·XQpSXLVHPHQW(OOHVVHUDLHQWSOXW{WOD
UpVXOWDQWH GH PpFDQLVPHV FHOOXODLUHV VLPLODLUHV j FHX[ LPSOLTXpV GDQV FHV GHX[ pWDWV
O\PSKRF\WDLUHVSUREDEOHPHQWDVVRFLpVjGHVPpFDQLVPHVHQFRUHQRQLGHQWLILpVjFHMRXU
TXL IHURQW O·REMHW GH IXWXUHV pWXGHV ,O SRXUUDLW rWUH LQWpUHVVDQW G·pYDOXHU XQ PRGqOH
IXVLRQQDQWOHVGHX[PRGqOHVTXHQRXVDYRQVGpYHORSSpV

1RWUH FRPSUpKHQVLRQ GHVPpFDQLVPHV SK\VLRSDWKRORJLTXHV LPSOLTXpV GDQV OHV
$/,6 SHUPHW GH FRQVLGpUHU GH QRXYHOOHV SHUVSHFWLYHV WKpUDSHXWLTXHV&RPPH pYRTXp
SUpFpGHPPHQW OHV UpFHSWHXUV LQKLELWHXUV FRPPH 3' RX&7/$ VHPEOHQW MRXHU XQ
U{OH GpWHUPLQDQW GDQV O·$/,6 /HV VWUDWpJLHV WKpUDSHXWLTXHV FLEODQW OHV UpFHSWHXUV
LQKLELWHXUVYLDO·XWLOLVDWLRQG·DQWLFRUSVEORTXDQWVVHXOVRXHQFRPELQDLVRQRQWPRQWUp
GHV UpVXOWDWV HQFRXUDJHDQWV ² 'H SOXV O·H[LVWHQFH GH PpFDQLVPHV G·DOWpUDWLRQ
GLUHFWH GHV O\PSKRF\WHV 7 VXSSRUWH OH GpYHORSSHPHQW GH WKpUDSLHV VXVFHSWLEOHV GH
UHVWDXUHU OHV IRQFWLRQV O\PSKRF\WDLUHV /·DGPLQLVWUDWLRQ GH F\WRNLQHV


LPPXQRVWLPXODQWHVFRPPHO·,/HWO·,/HVWHQYLVDJpH3OXVSDUWLFXOLqUHPHQW
GHVpWXGHV VXUGHVPRGqOHVPXULQVGH VHSVLVRQWPRQWUpTXH O·,/ OLPLWDLW O·DSRSWRVH
GHVO\PSKRF\WHV7DXJPHQWDLWOHXUSUROLIpUDWLRQHWOHXUVpFUpWLRQG·,)1ǄHWDPpOLRUDLW
OHXUUHFUXWHPHQWDXQLYHDXGXIR\HULQIHFWLHX[&HVpWXGHVUDSSRUWDLHQWGHSOXV
XQHDPpOLRUDWLRQGHODVXUYLHGHVVRXULVWUDLWpHVSDUO·,/9HQHWHWDORQWPRQWUpTXHOH
WUDLWHPHQWH[YLYRGHO\PSKRF\WHV7GHSDWLHQWVVHSWLTXHVDPpOLRUDLWOHXUIRQFWLRQQDOLWp
 
3DU DLOOHXUV OD FRPSUpKHQVLRQ GHVPpFDQLVPHV G·DFWLRQ GH O·,/ SRXUUDLW SHUPHWWUH
G·HQYLVDJHUGHQRXYHOOHVVWUDWpJLHVFLEODQWSDUH[HPSOHGHVpWDSHVGHFHVPpFDQLVPHV
(QILQ QRXV DYRQV PRQWUp TX·XQ WUDLWHPHQW SDU ,)1Ǆ UHVWDXUDLW GDQV XQH FHUWDLQH
PHVXUH O·H[SUHVVLRQ PRQRF\WDLUH GHV UpFHSWHXUV GH FRVWLPXODWLRQ HW TX·HQ
FRQVpTXHQFH ODUpSRQVHSUROLIpUDWLYHGHV O\PSKRF\WHV7jXQHVWLPXODWLRQ2.7pWDLW
HOOHDXVVLUHVWDXUpH&HFLODLVVHSHQVHUTXHELHQTXHFHODQ·DLWSDVpWppWXGLpjFHMRXUOHV
WKpUDSLHV LPPXQRVWLPXODQWHV FLEODQW OD UpSRQVH LPPXQLWDLUH LQQpH ,)1Ǆ *0&6)
 SRXUUDLHQW DYRLU GHV HIIHWV EpQpILTXHV VXU OD UpSRQVH DGDSWDWLYH QRWDPPHQW j
WUDYHUVO·DPpOLRUDWLRQGHODUpDFWLYLWpGHVO\PSKRF\WHV7 

3OXV JOREDOHPHQW GHV pWXGHV RQW PRQWUp TXH GHV DOWpUDWLRQV O\PSKRF\WDLUHV
REVHUYpHV ORUV GH V\QGURPHV VHSWLTXHV SRXYDLHQW rWUH REVHUYpHV FKH] GHV SDWLHQWV
SUpVHQWDQWXQpWDWLQIODPPDWRLUHQRQVHSWLTXHVXLWHjXQHDJUHVVLRQLPSRUWDQWHGHOHXU
RUJDQLVPH  WUDXPDWLVPH RSpUDWLRQ FKLUXUJLFDOH ORXUGH EUOXUH (Q HIIHW RQ FRQVWDWH
FKH] FHV SDWLHQWV L XQH O\PSKRSpQLH ² LL XQH GLPLQXWLRQ GH OD UpSRQVH
SUROLIpUDWLYH j XQH VWLPXODWLRQ H[YLYR ² LLL XQH GLPLQXWLRQ GH OD VpFUpWLRQ GH
F\WRNLQHV SURLQIODPPDWRLUHV GRQW O·,/ HW O·,)1Ǆ ² 'H SOXV GHV pWXGHV GH
.RNKDHL HW DO HW GH %DQ\RSDGKD\ HW DO RQW PLV HQ pYLGHQFH XQH DXJPHQWDWLRQ GH
O·H[SUHVVLRQ O\PSKRF\WDLUH GH 3'  HW GH &7/$ FKH] GHV SDWLHQWV D\DQW VXEL XQH
LQWHUYHQWLRQ FKLUXUJLFDOH ORXUGH HW FKH] GHV SDWLHQWV D\DQW VXEL XQ WUDXPDWLVPH
PpFDQLTXH RX WKHUPLTXH UHVSHFWLYHPHQW  (QILQ GHV pWXGHV PHQpHV VXU GHV


SDWLHQWVEUOpVRXWUDXPDWLVpVRQWPRQWUpXQHDVVRFLDWLRQHQWUHVpYpULWpGHO·DJUHVVLRQHW
LQWHQVLWpGHFHVDOWpUDWLRQV 
&HVpOpPHQWV ODLVVHQWVXSSRVHUTXHGHVPpFDQLVPHVFRPPXQVUpJLVVHQW OHVDOWpUDWLRQV
O\PSKRF\WDLUHV REVHUYpHV FKH] OHV SDWLHQWV VHSWLTXHV HW FKH] OHV SDWLHQWV SUpVHQWDQW
G·LPSRUWDQWV WUDXPDWLVPHV IRUWHPHQW EUOpV RX D\DQW VXEL XQH LQWHUYHQWLRQ
FKLUXUJLFDOH ORXUGH /·DPpOLRUDWLRQ GH OD FRPSUpKHQVLRQ GHVPpFDQLVPHV HQ MHX GDQV
O·LQGXFWLRQGHV$/,6HW OHVVWUDWpJLHV WKpUDSHXWLTXHVTXLHQGpFRXOHQWSRXUUDLHQWGRQF
DYRLU GHV UHWRPEpHV SOXV pWHQGXHV TXH OH VHXO FRQWH[WH GHV V\QGURPHV VHSWLTXHV
$SSX\DQWFHWWHK\SRWKqVHGHVpWXGHVRQWpYDOXpH[YLYRO·XWLOLVDWLRQGHWKpUDSHXWLTXHV
LPPXQRDGMXYDQWHVSDUDLOOHXUVHQYLVDJpHVSRXUOHWUDLWHPHQWGHVV\QGURPHVVHSWLTXHV
(QSDUWLFXOLHU;XHWDORQWPRQWUpTXHOHWUDLWHPHQWH[YLYRGH3%0&GHSDWLHQWV
D\DQW VXEL XQH LQWHUYHQWLRQ FKLUXUJLFDOH ORXUGH UHVWDXUDLW OD UpSRQVH SUROLIpUDWLYH GHV
O\PSKRF\WHV7
&HUWDLQHV pWXGHVPRQWUHQW TXHGHV LQIHFWLRQV YLUDOHV DLJHVSHXYHQW HOOHV DXVVL
FRQGXLUH j XQ pWDW G·LPPXQRGpSUHVVLRQ SURFKH GH FHOXL REVHUYp FKH] OHV SDWLHQWV
VHSWLTXHV%LHQTXHOHVPpFDQLVPHVHQMHX[VRLHQWVXVFHSWLEOHVGHGLIIpUHULOVHUDLW
LQWpUHVVDQWG·pWXGLHU OHVWDWXWGHV O\PSKRF\WHV7GDQVFHVFRQWH[WHVHWGH OH FRPSDUHU
DX[$/,6

1pDQPRLQV OHV WHFKQLTXHV SHUPHWWDQW HQ FOLQLTXH OD FDUDFWpULVDWLRQ GX VWDWXW
IRQFWLRQQDOLWp HW SKpQRW\SH O\PSKRF\WDLUH VRQW SHX QRPEUHXVHV$ O·KHXUH DFWXHOOH
O·pYDOXDWLRQGXVWDWXWGHVO\PSKRF\WHV7UHSRVHVXUO·pYDOXDWLRQGHOHXUSUROLIpUDWLRQHW
GH OHXU SURGXFWLRQ GH F\WRNLQHV HQ UpSRQVH j XQH VWLPXODWLRQ H[YLYR 3OXV
VSpFLILTXHPHQW O·pYDOXDWLRQ GH OD UpSRQVH SUROLIpUDWLYH j XQH VWLPXODWLRQ H[YLYR
FRQVWLWXHOHWHVWGHUpIpUHQFHSRXUO·pYDOXDWLRQGHODIRQFWLRQQDOLWpGHVO\PSKRF\WHV7HQ
FOLQLTXH 3RXU SRXYRLU PLHX[ FRPSUHQGUH OHV PpFDQLVPHV SK\VLRSDWKRORJLTXHV
LPSOLTXpVGDQV O·$/,6QRXVDYRQVVRXKDLWpGLVSRVHUG·XQWHVWSHUPHWWDQWG·pWXGLHUDX
PLHX[ODGLPLQXWLRQGHODUpSRQVHSUROLIpUDWLYHGHVO\PSKRF\WHV7jXQHVWLPXODWLRQH[


YLYR&HWHVWGHYDLWrWUHQRQUDGLRDFWLISRVVpGHUXQHUpSpWDELOLWpHWXQHUHSURGXFWLELOLWp
VHPEODEOHVjFHOOHVGHVWHFKQLTXHVGHUpIpUHQFHVHWSRXYRLUrWUHXWLOLVpHQFRQGLWLRQVGH
URXWLQHFOLQLTXH&HGHUQLHUSRLQWHVWFUXFLDOFDU LO IDFLOLWH ODFRPSDUDLVRQGHVUpVXOWDWV
REWHQXVjSDUWLUGHFHOOXOHVGHYRORQWDLUHVVDLQVDYHFFHX[REWHQXVjSDUWLUGHFHOOXOHVGH
SDWLHQWVHQOLPLWDQWDXPD[LPXPOHVELDLVWHFKQLTXHV'HSOXVFHODSRXUUDLWSHUPHWWUH
O·LPSOpPHQWDWLRQGHFHWHVWGDQVGHIXWXUHVpWXGHVFOLQLTXHV
'HSXLV SOXVLHXUV GpFHQQLHV OD WHFKQLTXH GH UpIpUHQFH SRXU OD PHVXUH GH OD UpSRQVH
SUROLIpUDWLYH GHV O\PSKRF\WHV 7 HQ SDUWLFXOLHU HQ FOLQLTXH HVW XQ WHVW UHSRVDQW VXU
O·HPSORL GH WK\PLGLQH WULWLpH   WHVW WK\PLGLQH ² DXVVL XWLOLVp SRXU OD
FDUDFWpULVDWLRQGHV$/,6/DWK\PLGLQHWULWLpHHVWDMRXWpHDXPLOLHXGHFXOWXUHGHV
FHOOXOHV/HVFHOOXOHVTXLSUROLIqUHQW O·LQFRUSRUHQWHWGHYLHQQHQWUDGLRDFWLYHVSXLVFHWWH
UDGLRDFWLYLWp HVW PHVXUpH SDU VFLQWLOODWLRQ /·HPSORL GH OD UDGLRDFWLYLWp UHTXLHUW XQ
SHUVRQQHOKDELOLWpGHVpTXLSHPHQWVSDUWLFXOLHUVHWXQ WUDLWHPHQWGHVGpFKHWVDVVRFLpj
XQFRWLPSRUWDQW 
1RXV QRXV VRPPHV WRXUQpV YHUV XQH WHFKQLTXH DOWHUQDWLYH DX WHVW WK\PLGLQH TXL
VLPLODLUHPHQW UHSRVH VXU O·LQFRUSRUDWLRQG·XQDQDORJXHGH OD WK\PLGLQH (G8SDU OHV
FHOOXOHV GXUDQW OHXU SUROLIpUDWLRQ   WHVW (G8 8QH VRQGH IOXRUHVFHQWH HVW HQVXLWH
FRXSOpH j O·(G8 DX VHLQ GHV FHOOXOHV HW OD PHVXUH GH OD IOXRUHVFHQFH DVVRFLpH SDU
F\WRPpWULH HQ IOX[ SHUPHW G·pYDOXHU OD SURSRUWLRQ GH FHOOXOHV SUROLIpUDWLYHV 1RV
WUDYDX[RQWGpPRQWUpODUREXVWHVVHGHFHWWHWHFKQLTXHTXLSUpVHQWHXQHVHQVLELOLWpXQH
UHSURGXFWLELOLWp HW XQH UpSpWDELOLWp VXSpULHXUHV RX pJDOHV j OD WHFKQLTXH GH UpIpUHQFH
8QHOLPLWHLPSRUWDQWHjODUpDOLVDWLRQGHWHVWVIRQFWLRQQHOVVXUGHVpFKDQWLOORQVGHVDQJ
GH SDWLHQWV VHSWLTXHV HVW OD O\PSKRSpQLH GH FHV SDWLHQWV  TXL UpGXLW
FRQVLGpUDEOHPHQWOHQRPEUHGHWHVWVRXGHUpSOLFDVUpDOLVDEOHVVXUXQpFKDQWLOORQGRQQp
2UQRXVDYRQVGpPRQWUpTXHOHWHVW(G8SRXYDLWrWUHUpDOLVpVXUXQQRPEUHPLQLPDOGH
FHOOXOHV PRLQV LPSRUWDQW TXH FHX[ XVXHOOHPHQW UHTXLV SRXU OH WHVW WK\PLGLQH &HWWH
WHFKQLTXHHVWGRQFSDUWLFXOLqUHPHQWDGDSWpHjO·pWXGHGHV$/,6 
3DU DLOOHXUV QRV WUDYDX[ RQW SHUPLV GHPHWWUH HQ pYLGHQFH O·LPSRUWDQFH GX FKRL[ GX
VWLPXODQW ORUV GH O·pWXGH GH OD UpSRQVH SUROLIpUDWLYH GHV O\PSKRF\WHV 7 j XQH


VWLPXODWLRQH[YLYRHQSDUWLFXOLHUGDQVOHFDGUHG·pWXGHVVXUSRSXODWLRQVFHOOXODLUHVQRQ
LVROpHV (Q HIIHW OHV WHVWV GH SUROLIpUDWLRQ O\PSKRF\WDLUH VRQW OH SOXV VRXYHQW UpDOLVpV
QRQSDVVXUO\PSKRF\WHV7LVROpVPDLVVXU3%0&FRXFKHOHXFRF\WDLUHRXVDQJWRWDO2U
QRXV DYRQVPRQWUp TXH OD UpSRQVHSUROLIpUDWLYHGHV O\PSKRF\WHV7 jXQH VWLPXODWLRQ
SDU XQ DQWLFRUSV DQWL&'SRXYDLW UHIOpWHU XQH DWWHLQWH GHV FHOOXOHV DFFHVVRLUHV SOXW{W
TX·XQHDWWHLQWHGLUHFWHGHVO\PSKRF\WHV7$O·RSSRVpODUpSRQVHSUROLIpUDWLYHjOD3+$
RXjGHVELOOHVFRDWpHVSDUGHVDQWLFRUSVDQWL&'&'&'VWLPXOLLQGpSHQGDQWVGH
OD SUpVHQFH GH FHOOXOHV DFFHVVRLUHV UHIOqWH XQLTXHPHQW O·pWDW IRQFWLRQQHO GHV
O\PSKRF\WHV7,OHVWGRQFFUXFLDOG·DGDSWHUOHFKRL[GXVWLPXODQWDXW\SHGHPpFDQLVPH
TXHO·RQVRXKDLWHpYDOXHU
(QVHEDVDQWVXUQRVWUDYDX[XQODERUDWRLUHG·LPPXQRORJLHKRVSLWDOLHUDG·RUHVHW
GpMj UHPSODFp OH WHVW WK\PLGLQH SDU OH WHVW (G8 SRXU OH GLDJQRVWLF GHV GpILFLHQFHV
LPPXQLWDLUHVFKH]O·HQIDQW'HSOXVOHWHVW(G8VHUDXWLOLVpFRPPHWHVWGHUpIpUHQFHSRXU
OHVWHVWVG·pYDOXDWLRQGHODIRQFWLRQQDOLWpGHVO\PSKRF\WHV7GDQVOHFDGUHG·XQHpWXGH
FOLQLTXH YLVDQW j FDUDFWpULVHU OHV DOWpUDWLRQV LPPXQLWDLUHV REVHUYpHV FKH] GHV SDWLHQWV
D\DQW VXEL XQH ©DJUHVVLRQª LQIODPPDWRLUH FKRF VHSWLTXH WUDXPDWLVPH JUDYH RX
FKLUXUJLHPDMHXUH
/·XWLOLVDWLRQ G·XQH WHFKQLTXH GH F\WRPpWULH HQ IOX[ SUpVHQWH XQ SRWHQWLHO
LQWpUHVVDQWjWUDYHUVODSRVVLELOLWpGHUpDOLVHUGHVPDUTXDJHVSOXVFRPSOH[HVSHUPHWWDQW
SDUH[HPSOHG·pWXGLHUSOXVHQGpWDLO OHV VRXVSRSXODWLRQV O\PSKRF\WDLUHV LPSOLTXpHV
O\PSKRF\WHV  DX[LOLDLUHV F\WRWR[LTXHV RX HQFRUH UpJXODWHXUV (OOH SRXUUDLW DXVVL
SHUPHWWUHG·pYDOXHUVLPXOWDQpPHQWSKpQRW\SHHW IRQFWLRQQDOLWpSDUH[HPSOHj WUDYHUV
ODPHVXUHFRQMRLQWHGHO·pWDWSUROLIpUDWLIHWGHO·H[SUHVVLRQGHUpFHSWHXUVFOpVFRPPH&'
&' RX HQFRUH 3' RX &7/$ &HFL SHUPHWWUDLW G·XQH SDUW GH GLVSRVHU G·XQ WHVW
XQLTXH SHUPHWWDQW XQH FDUDFWpULVDWLRQ SOXV JOREDOH GX VWDWXW O\PSKRF\WDLUH GRQF XQ
JDLQ GH WHPSV HW GH YROXPH G·pFKDQWLOORQ QpFHVVDLUH HW G·DXWUH SDUW GH SRXYRLU
FRPSDUHU IRQFWLRQQDOLWp HW SKpQRW\SH HQ OLPLWDQW OHV ELDLV H[SpULPHQWDX[ 6L FHWWH
DSSURFKHSHXWSUpVHQWHUXQLQWpUrWGDQVOHFDGUHGHWUDYDX[GHUHFKHUFKHHOOHSUpVHQWH


pJDOHPHQWGHVOLPLWHVHQURXWLQHFOLQLTXH(QHIIHWODVWDQGDUGLVDWLRQGHVWHFKQLTXHVGH
F\WRPpWULHHQIOX[UHVWHjFHMRXUFRPSOH[HTX·LOV·DJLVVHGHVWDQGDUGLVDWLRQDXFRXUVGX
WHPSVRXHQWUHGLIIpUHQWVODERUDWRLUHV
/HGpYHORSSHPHQWG·RXWLOVGHFDUDFWpULVDWLRQGHV$/,6HVWXQHpWDSHSUpDODEOHDX
GpYHORSSHPHQW GH WKpUDSLHV FLEODQW FHV DOWpUDWLRQV (Q HIIHW FHV RXWLOV SHUPHWWUDLHQW
G·LGHQWLILHUOHVSDWLHQWVVXVFHSWLEOHVGHEpQpILFLHUGHWHOOHVWKpUDSLHVDLQVLTXHG·DVVXUHU
OH VXLYL GH O·HIILFDFLWp GH FHV WKpUDSLHV 8Q GHV IUHLQV DX GpYHORSSHPHQW GH FH W\SH
G·RXWLOVHVWODGXUpHGHUHQGXGHUpVXOWDWGHVWHVWVIRQFWLRQQHOVDFWXHOVWURSpOHYpHSRXU
XQH XWLOLVDWLRQ GDQV OH FRQWH[WH GHV V\QGURPHV VHSWLTXHV /D PHVXUH GH OD UpSRQVH
SUROLIpUDWLYHUHTXLHUWGHVLQFXEDWLRQVDOODQWGHjMRXUVVXLYDQWODWHFKQLTXHHWOHW\SH
GH VWLPXODQW XWLOLVp OHFWLQHV DQWLFRUSV FLEODQW OHV UpFHSWHXUV G·DFWLYDWLRQ GHV
O\PSKRF\WHV 7 DQWLFRUSV GH UDSSHO 'XUDQW XQ WHO ODSV OH VWDWXW O\PSKRF\WDLUH SHXW
pYROXHU(QFRQVpTXHQFHOHUpVXOWDWUHQGXQHUHIOqWHSDVO·pWDWSUpVHQW 
2U RXWUH OD UpSRQVH SUROLIpUDWLYH OD SURGXFWLRQ GH F\WRNLQHV HVW DXVVL XQH
FDUDFWpULVWLTXH FOpGH OD IRQFWLRQQDOLWpGHV O\PSKRF\WHV7/DPHVXUHGH FHSDUDPqWUH
SRXUUDLWSHUPHWWUHG·LGHQWLILHU OHV O\PSKRF\WHVDQHUJLTXHVGDQVGHVGpODLVSOXVFRXUWV
TXHODPHVXUHGHODUpSRQVHSUROLIpUDWLYH)LJXUH&HWWHSRVVLELOLWpVHUDpWXGLpHGDQV
GHIXWXUVWUDYDX[GHUHFKHUFKH
)LJXUH&LQpWLTXHGHODSURGXFWLRQGHF\WRNLQHVSDUGHVO\PSKRF\WHV7HQUpSRQVHj
XQHVWLPXODWLRQDQWLJpQLTXHG·DSUqV$EEDVHWDO%DVLF,PPXQRORJ\H(OVHYLHU


'HPrPH OD PLVH HQ pYLGHQFH G·XQH DVVRFLDWLRQ IRUWH HQWUH IRQFWLRQQDOLWp HW
SKpQRW\SH SHUPHWWUDLW G·HQYLVDJHU O·LGHQWLILFDWLRQ G·XQ PDUTXHXU SKpQRW\SLTXH
SUpFRFH GX VWDWXW IRQFWLRQQHO GHV O\PSKRF\WHV 7 HW GRQF XQH FDUDFWpULVDWLRQ
O\PSKRF\WDLUH SOXV UDSLGH SXLVTXH FH W\SH GH PHVXUH QH QpFHVVLWH SDV G·pWDSH GH
FXOWXUHSUpDODEOHjODPHVXUH
/HGpYHORSSHPHQWGHQRXYHOOHV WHFKQRORJLHVSOXV VHQVLEOHV RXYUHGHQRXYHOOHV
SHUVSHFWLYHV  (Q HIIHW XQH VHQVLELOLWp SOXV pOHYpH SHUPHW GH GpWHFWHU SOXV
SUpFRFHPHQW GHV pYpQHPHQWV FRUUHVSRQGDQW j O·DFWLYDWLRQ GHV O\PSKRF\WHV 7 /HV
WHFKQRORJLHVGHPLFURIOXLGLTXHHQSDUWLFXOLHUSHUPHWWHQWGHGpWHFWHUSUpFRFHPHQWGHV
pYpQHPHQWVUHIOpWDQWGLUHFWHPHQWRXLQGLUHFWHPHQWODIRQFWLRQQDOLWpGHVO\PSKRF\WHVj
WUDYHUV OHXU UpSRQVHSUROLIpUDWLYH RX OHXUSURGXFWLRQGHF\WRNLQHV (QSOXV
G·XQWHPSVGHUHQGXGHUpVXOWDWSOXVFRXUWFHVWHVWVSHXYHQWrWUHUpDOLVpVVXUGHSHWLWV
QRPEUHVGHFHOOXOHVGHO·RUGUHDXOLHXGHRXSDUWHVWFHTXLFRQVWLWXHXQ
DYDQWDJHWHFKQLTXHLPSRUWDQWSRXUO·pWXGHGHV$/,6

3RXU PLHX[ FRPSUHQGUH OHV PpFDQLVPHV SK\VLRSDWKRORJLTXHV LPSOLTXpV GDQV
O·LQGXFWLRQGHV$/,6HWGHYDQWOHVOLPLWDWLRQVLPSRUWDQWHVOLpHVjO·pWXGHG·pFKDQWLOORQV
FOLQLTXHV O\PSKRSpQLHGLIILFXOWpG·DFFqVQRXVDYRQV IDLW OHFKRL[GHGpYHORSSHUGHV
PRGqOHV H[YLYR VXU 3%0& KXPDLQV 2U GLYHUV PRGqOHV DQLPDX[ GH VHSVLV RQW pWp
GpYHORSSpVHWVRQWODUJHPHQWXWLOLVpVSRXUpWXGLHUOHVPpFDQLVPHVSK\VLRSDWKRORJLTXHV
LPSOLTXpVGDQVOHVV\QGURPHVVHSWLTXHVFRPPHSRXUpYDOXHUOHSRWHQWLHOGHQRXYHOOHV
WKpUDSHXWLTXHV 
/HPRGqOHPXULQGHOLJDWXUHHWSRQFWLRQFDHFDOH&/3HVWOHSOXVFRXUDPPHQWXWLOLVpLO
FRQVLVWHj OLJDWXUHU OHFDHFXPMXVWHHQGHVVRXVGH ODYDOYH LOpRFDHFDOHHW j UpDOLVHUXQH
SRQFWLRQ GX FDHFXP DLQVL OLJDWXUp j O·DLGH G·XQH DLJXLOOH  2Q REVHUYH DORUV XQH
OLEpUDWLRQ V\VWpPLTXH GH F\WRNLQHV FRQFRPLWDQWH j O·pWDEOLVVHPHQW G·XQH
LPPXQRGpSUHVVLRQFRPSHQVDWRLUHHWXQpWDWFDUGLRYDVFXODLUHK\SHUG\QDPLTXH²,O
H[LVWH GHV ELDLV LPSRUWDQWV OLPLWDQW O·H[WUDSRODWLRQ j O·KRPPH GH UpVXOWDWV REWHQXV


JUkFH j GHVPRGqOHVPXULQV 6·LOV SUpVHQWHQW GHV VLPLODULWpV LQGpQLDEOHV OHV V\VWqPHV
LPPXQLWDLUHV PXULQV HW KXPDLQV SUpVHQWHQW DXVVL GHV GLIIpUHQFHV j GH QRPEUHX[
QLYHDX[ H[SUHVVLRQ GH UpFHSWHXUV G·DFWLYDWLRQ GLIIpUHQFHV GH GLVWULEXWLRQ GHV
OHXFRF\WHV FLUFXODQWVPpFDQLVPHV G·DFWLYDWLRQ HW GH GLIIpUHQFLDWLRQ GHV FHOOXOHV HQWUH
DXWUHV'HVH[HPSOHVGHFHVGLIIpUHQFHVVRQWGpWDLOOpVGDQVOH7DEOHDX'HSOXV6KD\
HW DO RQW PLV HQ pYLGHQFH GHV GLIIpUHQFHV GH SURILO G·H[SUHVVLRQ JpQLTXH HQWUH
JUDQXORF\WHV HW O\PSKRF\WHV PXULQV HW KXPDLQV  (Q SOXV GHV OLPLWHV OLpHV DX[
GLIIpUHQFHV LQWHUHVSqFHV OHV PRGqOHV PXULQV QH UHIOqWHQW SDV O·KpWpURJpQpLWp GHV
SDWLHQWV VHSWLTXHV YDULDELOLWp JpQpWLTXH LQWHULQGLYLGXHOOH kJH SUpVHQFH GH
FRPRUELGLWpVSULVHHQFKDUJHWKpUDSHXWLTXH
1RXVDYRQVFKRLVLGHUpDOLVHUQRVWUDYDX[GHUHFKHUFKHVXUGHVFHOOXOHVKXPDLQHV
SULPDLUHVSURYHQDQWG·pFKDQWLOORQVGHVDQJGHYRORQWDLUHVVDLQV&HWWHDSSURFKHSHUPHW
G·DEROLU OHV ELDLV LQWHUHVSqFHV (OOH SUpVHQWH FHUWDLQHV OLPLWDWLRQV 1RWDPPHQW OHV
YRORQWDLUHV VDLQV VRQW HQ PR\HQQH SOXV MHXQHV TXH OHV SDWLHQWV VHSWLTXHV HW QH
SUpVHQWHQWSDVGHFRPRUELGLWpV3DUDLOOHXUVXQH LPSRUWDQWH OLPLWDWLRQ HVW O·LQFDSDFLWp
GH UHSURGXLUH GHV PpFDQLVPHV GpSHQGDQW GH GLIIpUHQWV FRPSDUWLPHQWV (Q HIIHW OD
UpSRQVH LPPXQLWDLUH ORUV GHV V\QGURPHV VHSWLTXHV HVW OD UpVXOWDQWH GH SKpQRPqQHV
7DEOHDX'LIIpUHQFHVHQWUHODVRXULVHWO·+RPPHDGDSWpGH0HVWDVHWDO-,PPXQRO


LPPXQLWDLUHVD\DQWOLHXGDQVGLIIpUHQWVFRPSDUWLPHQWVRUJDQHV O\PSKRwGHVSULPDLUHV
HW VHFRQGDLUHV IR\HUV LQIHFWLHX[ FLUFXODWLRQ 3OXV JOREDOHPHQW OD UpSRQVH GH O·K{WH
GpFRXOH GH O·LQWHUDFWLRQ GX V\VWqPH LPPXQLWDLUH DYHF QRWDPPHQW OH V\VWqPH GH OD
FRDJXODWLRQHWOHV\VWqPHQHUYHX[FHQWUDOLQWHUDFWLRQVTXLQHSHXYHQWrWUHpYDOXpHVSDU
FHW\SHG·DSSURFKH
&HSHQGDQW OHV PRGqOHV H[YLYR SUpVHQWHQW GH QRPEUHX[ DYDQWDJHV L LOV SHUPHWWHQW
G·REWHQLUGHVUpVXOWDWVUDSLGHVLLLOVSHXYHQWrWUHIDFLOHPHQWVWDQGDUGLVpVLLLLOVVRQW
DFFHVVLEOHVjWRXV OHV ODERUDWRLUHVQHUHTXLqUHQWSDVG·DQLPDOHULH LY LOVUHSUpVHQWHQW
GHVFRWVELHQSOXVIDLEOHVTXHO·HPSORLGHPRGqOHVDQLPDX[ 
(QUHQGDQWDFFHVVLEOHVGHJUDQGHVTXDQWLWpVGHFHOOXOHVSUpVHQWDQWGHVFDUDFWpULVWLTXHV
IRQFWLRQQHOOHV HW SKpQRW\SLTXHV SURFKHV GHV$/,6 XQPRGqOH H[YLYR UpFDSLWXODQW OHV
$/,6 SHUPHWWUDLW O·LGHQWLILFDWLRQ GH ELRPDUTXHXUV GH FHW pWDW O\PSKRF\WDLUH TXL
SRXUUDLHQW rWUH HQVXLWH pYDOXpV HQ FOLQLTXH ,OSHUPHWWUDLW DXVVL OH VFUHHQLQJ UDSLGHGH
QRPEUHXVHVPROpFXOHVWKpUDSHXWLTXHVDYDQWOHXUpYDOXDWLRQVXUGHVPRGqOHVDQLPDX[


&21&/86,21
 1RV WUDYDX[ QRXV RQW SHUPLV G·REWHQLU XQ WHVW G·pYDOXDWLRQ GH OD UpSRQVH
SUROLIpUDWLYHGHVO\PSKRF\WHV7jXQHVWLPXODWLRQH[YLYRDGDSWpjO·pWXGHGHV$/,6HQ
UHFKHUFKH FRPPHHQ FOLQLTXH1RXVDYRQVSXXWLOLVHU FH WHVWSRXUPHWWUH DXSRLQWXQ
SUHPLHUPRGqOHH[YLYRTXLUHSRVHVXUODSUpLQFXEDWLRQGH3%0&HQSUpVHQFHGH/36
VXLYLH G·XQH VWLPXODWLRQ VSpFLILTXH GHV O\PSKRF\WHV 7 YLD OHXU 7&5 &H PRGqOH
UpFDSLWXOH GHV PpFDQLVPHV LQGLUHFWV SRWHQWLHOOHPHQW LPSOLTXpV GDQV O·LQGXFWLRQ GHV
$/,6 LPSOLTXDQW OHV PRQRF\WHV 1RXV DYRQV HQVXLWH PLV DX SRLQW XQ PRGqOH
FRPSOpPHQWDLUHTXLUHSRVHVXUODSUpLQFXEDWLRQGH3%0&HQSUpVHQFHG·,/VXLYLH
G·XQH VWLPXODWLRQ GHV O\PSKRF\WHV 7 SDU GHV ELOOHV FRDWpHV SDU GHV DQWLFRUSV DQWL
&'&'&'&HGHX[LqPHPRGqOHSRXUUDLW UHSURGXLUHGHVPpFDQLVPHVGLUHFWVHW
LQGLUHFWVLPSOLTXpVGDQVO·LQGXFWLRQGHV$/,6
'H IXWXUHV pWXGHV SHUPHWWURQW GH FRPSOpWHU OD FDUDFWpULVDWLRQ GH FH PRGqOH
/·H[SUHVVLRQGHVUpFHSWHXUVGHVWLPXODWLRQ&'FRVWLPXODWLRQ&'HWFRLQKLELWLRQ
&7/$ 3' VHUD pYDOXpH /HV VRXVSRSXODWLRQV O\PSKRF\WDLUHV DIIHFWpHV &'
HWRX &' VHURQW LGHQWLILpHV (QILQ OHV PpFDQLVPHV PLV HQ MHX[ VHURQW HX[ DXVVL
FDUDFWpULVpV GH PDQLqUH SOXV DSSURIRQGLH j WUDYHUV O·pWXGH GH SOXVLHXUV K\SRWKqVHV
LQGXFWLRQ G·DSRSWRVH DFWLRQ GH O·,/ VXU OHV YRLHV GH VLJQDOLVDWLRQ DVVRFLpHV DX[
UpFHSWHXUVGHFRVWLPXODWLRQLQGXFWLRQG·XQHSRSXODWLRQGHO\PSKRF\WHV7UpJXODWHXUV
 6LFHPRGqOHUpFDSLWXOH ODSOXSDUWGHV$/,6 LOSHUPHWWUDL ODPLVHDXSRLQWGH
QRXYHDX[ WHVWV IRQFWLRQQHOV VXVFHSWLEOHV G·rWUH XWLOLVpV HQ FOLQLTXH SRXU OD
FDUDFWpULVDWLRQGHV$/,6 LL ODGpFRXYHUWHHW ODYDOLGDWLRQGHQRXYHDX[ELRPDUTXHXUV
GHV $/,6 SHUPHWWDQW OD VWUDWLILFDWLRQ GHV SDWLHQWV LLL O·pYDOXDWLRQ GH QRXYHOOHV
WKpUDSHXWLTXHVFLEODQWO·$/,6FRPPHO·,/RXOHVDQWLFRUSVDQWL3'


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,PXQRGpSUHVVLRQDFTXLVHHQUpDQLPDWLRQDSSURFKHH[SpULPHQWDOHHWFOLQLTXHGHVDOWpUDWLRQV
O\PSKRF\WDLUHVLQGXLWHVORUVGHVV\QGURPHVVHSWLTXHV
5pVXPp /HV V\QGURPHV VHSWLTXHV UHVWHQW j FH MRXU XQ SUREOqPH PDMHXU GH VDQWp SXEOLTXH 8QH
LPSRUWDQWH LPPXQRGpSUHVVLRQ HVW REVHUYpH ORUV GHV V\QGURPHV VHSWLTXHV DIIHFWDQW QRWDPPHQW OHV
O\PSKRF\WHV 7 DFWHXUV PDMHXUV GH OD UpSRQVH LPPXQLWDLUH (Q HIIHW DSUqV DYRLU VXEL XQH DSRSWRVH
PDVVLYHLOVSUpVHQWHQWG·LPSRUWDQWHVDOWpUDWLRQVIRQFWLRQQHOOHVHWSKpQRW\SLTXHVDVVRFLpHVjXQPDXYDLV
SURQRVWLF &HSHQGDQW OHV PpFDQLVPHV LPSOLTXpV GDQV  OH GpYHORSSHPHQW GH FHV DOWpUDWLRQV
O\PSKRF\WDLUHVLQGXLWHVSDUOHVHSVLV$/,6VRQWHQFRUHPDOFRQQXV/HEXWGHFHWUDYDLOpWDLWG·pWXGLHU
FHVPpFDQLVPHVjWUDYHUVODPLVHDXSRLQWGHPRGqOHVH[YLYR1RXVDYRQVRSWLPLVpXQWHVWGHPHVXUHGH
ODUpSRQVHSUROLIpUDWLYHGHVO\PSKRF\WHV7XWLOLVDEOHSRXUOHGLDJQRVWLFGHVLPPXQRGpILFLHQFHVSULPDLUHV
FRPPHSRXU O·pWXGHH[SpULPHQWDOHHW FOLQLTXHGHV$/,61RXVDYRQVGpYHORSSpXQSUHPLHUPRGqOH H[
YLYR UHSRVDQW VXU O·LQFXEDWLRQGH FHOOXOHVPRQRQXFOppHV GX VDQJ SpULSKpULTXH 3%0& HQSUpVHQFH GH
/36 VXLYLH G·XQH VWLPXODWLRQ VSpFLILTXH GHV O\PSKRF\WHV 7 YLD OHXU 7&5 &H PRGqOH UpFDSLWXOH GHV
PpFDQLVPHV LQGLUHFWV SRWHQWLHOOHPHQW LPSOLTXpV GDQV O·LQGXFWLRQ GHV $/,6 LPSOLTXDQW OHVPRQRF\WHV
3XLVQRXVDYRQVPLVDXSRLQWXQPRGqOHTXLUHSRVHVXUO·LQFXEDWLRQGH3%0&HQSUpVHQFHG·,/VXLYLH
G·XQH VWLPXODWLRQ GHV O\PSKRF\WHV 7 SDU GHV DQWLFRUSV DQWL&'&'&' &H PRGqOH SRXUUDLW
UHSURGXLUHGHVPpFDQLVPHVGLUHFWVHW LQGLUHFWV LPSOLTXpVGDQV O·LQGXFWLRQGHV$/,61RV UpVXOWDWVQRXV
RQW SHUPLV G·DPpOLRUHU OD FRPSUpKHQVLRQ GHV PpFDQLVPHV HQ MHX[ GDQV OHV $/,6 HW G·HQ VRXOLJQHU OD
FRPSOH[LWp /HV PRGqOHV H[YLYR SUpVHQWpV SRXUUDLHQW SHUPHWWUH G·pYDOXHU GH QRXYHOOHV VWUDWpJLHV
WKpUDSHXWLTXHV
0RWV FOpV 6HSVLV O\PSKRF\WHV 7 SUROLIpUDWLRQ PRQRF\WHV OLSRSRO\VDFFKDULGH ,/ H[YLYR
PRGpOLVDWLRQ
&OLQLFDODQGH[SHULPHQWDOVWXG\RIVHSVLVLQGXFHG7O\PSKRF\WHVDOWHUDWLRQVLQ,&8SDWLHQWV
$EVWUDFW6HSVLVUHPDLQVDPDMRUSXEOLFKHDOWKFDUHLVVXH'XULQJVHSVLVDQLPSRUWDQWLPPXQRGHSUHVVLRQ
GHYHORSV DIIHFWLQJSDUWLFXODUO\ WKH7 O\PSKRF\WHVPDMRUSOD\HUVRI WKH LPPXQH UHVSRQVH)ROORZLQJD
PDVVLYHDSRSWRVLV7 O\PSKRF\WHVGLVSOD\ LPSRUWDQW IXQFWLRQDODQGSKHQRW\SLFDODOWHUDWLRQVZKLFKDUH
DVVRFLDWHG ZLWK KLJKHU ULVN RI VHFRQGDU\ LQIHFWLRQV DQG KLJKHUPRUWDOLW\0HFKDQLVPV LQYROYHG LQ WKH
LQGXFWLRQ RI VXFK DOWHUDWLRQV DUH QRW IXOO\ XQGHUVWRRG 7KH DLP RI WKLV VWXG\ ZDV WR DQDO\]H WKRVH
PHFKDQLVPVWKURXJKWKHGHYHORSPHQWRIH[YLYRPRGHOV:HRSWLPL]HGDWHVWWRPHDVXUH7O\PSKRF\WHV
SUROLIHUDWLYHUHVSRQVHZKLFKFDQEHXVHGIRUWKHGLDJQRVLVRISULPDU\LPPXQRGHILFLHQFLHVDVZHOODVWR
FOLQLFDOO\ DQG H[SHULPHQWDOO\ VWXG\ VHSVLV LQGXFHG7 O\PSKRF\WHV DOWHUDWLRQV 6,/$ )LUVWZH VHWXSD
PRGHOFRQVLVWLQJLQDQ LQFXEDWLRQRI3%0&SHULSKHUDOEORRGPRQRQXFOHDUFHOOVZLWK/36IROORZHGE\
VSHFLILF 7 O\PSKRF\WHV VWLPXODWLRQ YLD LWV 7&5 7KLVPRGHO UHFDSLWXODWHV LQGLUHFWPHFKDQLVPV OLNHO\ WR
SDUWLFLSDWH LQ 6,/$ LQGXFWLRQ PHGLDWHG E\PRQRF\WHV 7KHQ ZH VHW XS DPRGHO FRQVLVWLQJ LQ 3%0&
LQFXEDWLRQZLWK,/IROORZHGE\7O\PSKRF\WHVVWLPXODWLRQZLWKDQWL&'DQWLERG\FRDWHGEHDGV
7KLV PRGHO PD\ UHFDSLWXODWH GLUHFW DQG LQGLUHFW PHFKDQLVPV LQYROYHG LQ 6,/$ LQGXFWLRQ 2XU UHVXOWV
DOORZHGXVWRLPSURYHWKHXQGHUVWDQGLQJRIWKHPHFKDQLVPVLQYROYHGLQ6,/$LQGXFWLRQDQGWRKLJKOLJKW
LWVFRPSOH[LW\7KHH[YLYRPRGHOVWKDWZHGHYHORSHGFRXOGEHXVHGIRUWKHHYDOXDWLRQRIQHZWKHUDSHXWLF
VWUDWHJLHV
.H\ZRUGV  VHSVLV 7 O\PSKRF\WHV SUROLIHUDWLRQ PRQRF\WHV OLSRSRO\VDFFKDULGH ,/ H[YLYR
PRGHOL]DWLRQ
7KqVH SUpSDUpH DX VHLQ GX/DERUDWRLUH FRPPXQGH UHFKHUFKH%LRPpULHX[+RVSLFHV&LYLOV GH /\RQ LqPH
pWDJH3DYLOORQ3+{SLWDO(GRXDUG+HUULRW/\RQ)UDQFH
